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EWS SUMMARY 


Rees tightens up 


il pipe 


after bombings 

BY GILES MERRITT: Belfast, September 23. 


Ministers 

to reveal | Pound down 
jobs plan ! 2.65 cents 

! to $ 2.0450 


Bjr Richard Ewans, 
Lobby Correspondent 


; . , . . THF rfiVF3VMr\-c BY COLIN MILLHAM 

In the aftermath of Monday's intensive Provisional IRA bombing campaign, ; la ;5ienaie she rS inu^cmpiny. : 

Ulster to-dav saw a return to. the harsher security methods of pre-ceasefire ii»« winter. mcioding the: the poind ms sharply w yet 

j nvc • *■ • nuildiav; nf atfvann 1 factories, ’ anotner all-tiiiie low against tbe 

““J®* - more irainsnq for yoan; people' dollar on the foreign exchange 
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in a marked increase in military with almost half of those now Security has also been stepped jnoounccd by three senior t at 5>-. 0430. 

activity ihruuithout the day. with claimed by lUc 'Provisionals and up in the - inferfaio " are:.? Minister? this afternoon '• sterling >i:t r crod from expec- 

ting easing vf lenloii in the lull* qutslion that they were where Protest;, nt ;,nd Catholic , R.-ij ihe sscs^'in.’c. will not give rations of increased Government 
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MAJOR CURRENCIES 
AGAINST THE DOLLAR 
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The dollar's trade-weighted low as S2.0368 before hitting a 
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t peDdltiii?’“*to unprecedented AUhough the Ministers knocked be difficult to find ways of saving j S 15 fhe ^iective 1 a ‘ ,ls 5**L ] L evel since 016 bPS,n ' in s. hack a S ain - 
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imJe» the other eight countries of just over Sbn. units t£3.4bn.). to-day that further savings of,; Df ^ economy. But there are I the Bank of England gave a shorting nf the dollar in th* 
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r-soendini- ■ whose declared aim was to axe miscs of further economies if amon? leadine Onon-HHon i Dound. tboueh other central somewhat after thc close of the 
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stored by the European Parlia- 
ment. which has tbe power to 
vote modest Increases in the 
budget. 


spending'.- whose declared aun was to axe miscs of further economies » I among leading Opposition ' pound, though other central somewnat ax ter 

■ -The' uncompromising German 900m. units. -•■ possible, might be enough t° | politicians. • banks were reported to have sold London market, 

stand, at .the end of a fltar The German protest finally placate Bonn. Sir Geoffrev Howe. ’• shadow ,ar S« amounts of dollars to assist 
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slration . of Bonn r s growing achieving it versa l of the trend towards .-• 

'political -power in the Community. At that point normal practice greater majority voting, tbe hard 
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tentative moves to take more Uerman de i ega tion by eight to ruts in spending in important 4 
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stake in Babcock sold 

BY KEITH LEWIS 

BABCOCK and Wilcox U.S. has in the strunure and orientation directors. The decision to sell 

sold its 23 per cent, equity stake of thc B and W U.K. group have tbe holding, which came as a 

in Babcock and Wilcox UJK. for caused B and W U.S. to rethink surprise to. U.K. directors, bas 

somc.ni^m- through a placing its investment policy overseas." been taken for commercial 

among. • various institutions, B and W U.S. had* the option reasons relating, to the original 
arranged by stockbrokers Hoare of either taking up its rights or purposes of. the investment.” The 
and Company Govett. at 107p a of selling those' rights and officers 01 if and IV y.S. fully 

share.'. The news come's less retaining thc value of its invest- agree _ wun -the actions being 

than a week after a rights issue ment It has taken the view taken by B and W U.K. to develop 

was announced to raise Ill.lfim- that “ it would not be appro- its business and in particular its 

for,: the British company. priate to invest further funds recently announced rights offer 

7 . Slip, bolding was originally in B and W U.K." It could also in s. . l0 „ iinpwive its equity 
required by B and W U.5. in not afford to allow its holding position. 

1970 and 1973 in the belief that to fall below 20 per cent, of the .U « not yet clear how B and 
the nuclear power industry in equity since at that point, under w L S Intends to dispose of 
thfi .UiK. and Europe in .genera i U.S, regulations, it would not the C3S °i though B and W U.K, 

**»£' likely to move in line with have been allowed to consolidate bas made.' it dear that it will 

It* own Specialist technology. In jix bolding, use Th * P^ceeds of the sale of 

the event This was not the case " Deutsche Babcock (f31.lm.l_ to 

and ever since the two com- Full aDDrOV&I exp , a u» ^ Qrth America, 

panics* industrial policies have probably in, an area related lo 

tended *0 diverge. The rigbis issue announced tbe coal industry. This could 

B snd w US.- said yesterday: last Friday received full involve one or more acquisitions. 

“Subsequent development in tbe approval of the Board, which up to a maximum of three, and 
nuclear business in Europe and includes two B : and W U.S. negotiations, are In progress. 
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Being fair to the 
British people 


BY C. GORDON TETHER 


PROMINENT BRITONS making 
speeches abroad are obviously 
under a special obligation to 
choose their words about the 
home side with care — if only 
because their pronouncements 
are calculated to make a particu- 
larly marked impact on listeners 
who, for the most part, will have 
only a limited acquaintance with 
. the subject. But it seems to be 
a very unsatisfactory form of 
protocol that allows oar itinerant 
politicians to make “ generic " 
'criticisms about their country- 
men provided they stop short of 
attacking fellow occupants of the 
corridors of power. 

One of the main themes of 
Mrs. Thatcher's wordy perambu- 
lation of the American scene last 
week was that the principal 
cause of Britain's fall from 
economic grace was to be found 
in its people's addiction to “soft 
options'* and that the best hope for 
the future accordingly lay in 
their coming to realise that this 
had led them into a trap. “I 
detect among my people hack 
home," she said at one point, " a 
rediscovery of the virtues of 
hard work." 

The impression this left with 
the Americans must surely have 
been that the British bad been 
converted into a race of idlers — 
something bad enough in itself 
but which was made incompar- 
ably worse by the fact that their 
work-shyness had not stopped 
them insisting on enjoying the 
rewards normally reserved for 
the industrious. 


ihe TV a few days back, Britain 
has been afflicted during the 
past decade or two with - just 
about the worst government in 
the world. 

It is customary to Interpret the 
fact that output per man is so 
much lower in Britain than in 
Japan. Germany and the U.S. to 
mean that their manpower works 
much harder than ours. The con- 
trast is more often explained by 
the availability tp their workers 
of advanced capital equipment 
which puts them in a position to 
produce more than ours — usually 
without actually putting in as 
much physical effort as their 
British counterparts hayeT to do. 

The British people as a whole 
are. however. In no way to blame 
for this situation. . As is now 
coining to be recognised, it is to 
a significant extent attributable 
to the persistent failure of 
Whitehall to ensure that the 
immense capital market we have 
on our own doorstep in the 
shape of the City of London puts 
sufficient emphasis. upon ensuring 
that tbe requirements of the 
home side are adequately catered 
for. 


Not to blame 


Convenient 


Yet I imagine that the great 
majority of British workers have 
no sense or having been working 
any less hard in recent years 
than they ever did. And, of 
course, they would be altogether 
justified in thinking so- Notwith- 
standing all tbe talk about our 
new slackness, the trains still 
run more or less on time, the 
refuse is resuTarly collected, the 
factories put on one of the best 
export performances per man in 
the world, the retail trade caters 
'with enthusiasm for its 
customers, the police do their 
duty more than adequately, the 
newspapers continue to be 
written by devoted journalists 
and sn on. 

It is. of course, convenient for 
the politicians to lay the blame 
for tbe British sickness at the 
door of the entire nation through 
** generic " fault-finding. The 
reality is that, if things have 
gone so badly for us. it is to a 
large extent not because of the 
attitude? adopted by the British 
pecoie bit: in spit® of them. 

For a nation can do no better 
ihan the quality of its govern- 
mental performance permits. 
And. as Mr. -John Pardoe. the 
Liberal IIP. was pointing out on 


For tbe rest, it can be set down 
to the official pursuit of an 
economic strategy which, because 
it places such a high priority on 
the promotion of London as an 
international financial ' centre, 
has condemned the country to a 
stop-go form of economic life 
and. therefore, to a much slower 
rate of advancement than coun- 
tries not so encumbered. This 
again, is something for which 
the nation at large is obviously 
in no way to blame. 

Even in the matter of the 
wages-prices spiral, it is the 
rulers rather than the ruled who 
are responsible for Britain's 
record being so much worse than 
that of other major countries. 

It was the decision of the Tory 
Government to unleash free 
collective bargaining on coming 
into power in 2970 that set the 
sreat wages explosion of the past 
five years in motion. And it was 
the insistence of the present 
Labour Government early last 
year on repeating this mistake 
that cave it additional impetus. 
Yet the clear message emerging 
from opinion poll readings 
throughout this period was that 
the public was altogether in 
favour of firmer action being 
taken against wage excesses. 

And ir is important to under- 
stand that it is essential that the 
•vorJd a* I.* 1 roe shrolrt be aware of 
the truth in these matters. If 
it is encouraged to believe that 
our human raw material ha? 
becnm?;.*ub:5tan'Jard, it may well 
decide that there is little hope 
fnr us It is' well -aware, on the 
other hand, that there is a way 
of remedying poor government. 


RACING 


BY DOMINIC WIGAN* 


No problems for Prima Magi 


JOHN SUTCLIFFE, whose team 
has produced a steady flow of 
winners throughout the summer, 
appears to have a fine chance 
of landing with Prima Magi to- 
day’s £5.000 John Sutcliffe 
Trophy Nursery (4.0) at Ling- 
field commemorating Ms' late 
father. 

This attractive Divine Gift 
filly, who followed up a neck 
victory over Lady Cromwell here 
in May by running Hey Presto 
to the same distance in the - val- 
uable Acorn Stakes a Epsom's 
Derby meeing.-has been running 
respectably in smart company 
recently without making the 
frame. 

This afternoon's seven furlongs, 
which she is attempting lor the 
first time, ought to present no 
problems for -Prima Magi, who 
will he carrying only 7 at 10 lb. 
and I hope to see her prove she 
has lost none of her early season 
ability by running out an appro- 
priate winner at the expense of 
Lester Piggott's mount Mellon. 

Even if Piggott (who may, yet, 
be aboard Bruni in the “ Arc," on 
October 5) cannot take the John 
Sutcliffe Trophy, he seems likely 
to have at least one winner. His 
best prospect, in my opinion, is 


(ho once-raced Eugenie 1° th e 
Nuffield Plate (3.30). 

Fulke Johnson Houghton’s 
chestnut King Emperor filly, a 
5,000-guinea yearling purchase. 


IilPlliK I B-II iTl 

2.00 — Lunar River 

2.30— LaurentJan Hills** 

3.00 — Estructura 

3.30 — Eugenie** 

4.06 — Prima Magi* 

4JO — Hard Attack 

5.00 — Dutch Treat 
BEVERLEY 

3.L5— Shukran 

3.45 — Regal Step ' 

4.45 — Piercing Note 
5.15 — Drury Lade' 

PERTH 

3.00 — Pan-Man 

3.30— Assembly Bell 


- DEVON 
2.45— Fern Beech 
4.15— Mac’s Birthday 


ran with notable promise at Salis- 
bury a fortnight ago, finishing 
fourth of 15 behind Rampion and. 
two other more experienced 
rivals, after being -close up 
throughout. - 

Any improvement on that 


Salisbury running ought to 
enable Eugenie to get off the 
mark. Another promising filly 
having the second race of her 
career, .Trigamy from Captain 
Ryan Price’s ln-form Ftodou 
establishment which sent '■ out 
Marquis de Sade to - win -here 
yesterday, may chase the selec- 
tion home. 

A second likely winner ,for 
Piggott, who is rapidly approach- 
ing the century mark in England 
for 1975, is Laxvrentian Hubs in 
the Hartfield Plate (2fi0). 

A length runner-up to the 
Italian Derby winner O range 
Bay. to 1 whom he- was trying 
concede -9 lb at. 'Windsor j 
over three weeks ago, Laurentian 
Hills., a stable-mate to Never 
Return, whom Piggott partnered 
to victory in this race a year 
ago, appeals as a sound bet to 
open his account for the cam- 
paign. 

Another Blewbury. representa- 
tive, Regal Step . appeals as the 
likely answer ' to ' the Burton 
Agnes Stakes (3.45) at Beverley. 
Franck Morby’s mount may have 
most to fear from the lightly 
raced Pavement Artist; a . filly 
trained by Harry Thomson Jones 
for himself. 


GARDENS TO-DAY 


BY ROBIN LANE FOX 


Now is the time to think 
of buying bulbs 


SALEROOM 


BY ANTONY THORN CROFT 


Six point plan to beat premium 


THE ROW between the two 
biggest fine art salerooms in the 
U.K., Sotheby’s and Christie’s, 
and the art dealers, over the in- 
troduction by the salerooms of 
a 10 per cent, buyer’s premium 
received a further Impetus yes- 
terday when a meeting of the 
British Antique Dealers Associa- 
tion approved a ' six-point plan 
to fight the premium, which' was 
introduced this month. The 
plan is similar to that agreed on 
Monday by the Society of London 
Art Dealers. 

Both groups decided against a 
total boycott of the .salerooms by 
dealers, which was proposed by 
a minority of their members, but 
accepted that dealers might 
organise ad hoc boycotts at 
certain sales, similar' to ' those 
earlier this month.- 
Other points agreed are that 
the dealers should, when appro- 
priate. send their own goods to 
auction houses not charging the 
buyers' premium and advise their 
clients to do the same: to publi- 
cise that the combination of the 
10 per cent, sellers' commission 
with the buyers' premium means 
a true overall rate to the seller 
of about 18 per cent.; and to 
make it known that most dealers 
selling on consignment charge 
rates much lower than 18 per 
cent 


to the seller, and la ensure that 
thfe auctioneers keep to their 
stated Intention of charging the 
premium at a flat rate, and to 
investigate any breach of this 
undertaking. 

The fact that the -dealers have 
not intensified their boycott of 
the salerooms must mark a 
marginal victory for Sotheby's 
and Christie's, but the likelihood 
that the dispute will drag on must 
harm the reputaton of London 
as an art -centre and could un- 
settle prices in the saleroom. 

The only concession made by 
Sotheby’s and Christie's is .that 
they WITT 're^ew^the' working of 
the buyers' premium at the end 
of the new season next July. 

• The dispersal of the contents 


of tbe family home, of the Earls 
of Seafield ' at Cullen . House, 
Banffshire continued yesterday 
with a sale of pictures which 
realised £126,037 in the' morning 
session. The prize item, a por- 
trait of Charles Grant, Vicomte 
de Vaux, by Jean Baptiste Marie 
Petrie in 1781, a rare portrait by 
this artist, wks retained by the 
family, although the bidding 
reached £21,000 well within the 
pre-sale estimate. 

Most other lots exceeded their 
estimates. An interior of 
church by Anthonie de Lorme 
was bought by a private buyer 
"for £5,775; ' within' the' * forecast, 
and an' unusual r - pear-shaped 
chocolate urn of 1749 went for 
£3,780. 


Olympic fund seeks 
£250,000 tax repayment 


BY ARTHUR 5ANDLES 


? goi _ 

mote their own willingness to 
buy outright at prices equal to 
the- combination of the knocked 
down price and the buyers 
premium, with a consequent gain 


BRITAIN’S 1976 Olympic appeal 
fund will >ask the Government to 
give it back the £250,000 tax 
which the Olympic- committee is 
.likely to .pay in the course of its 
fund raising activities over the 
next few months. The only way 
the tax can he -repaid is as a 
direct grant 

The , committee jciwuching its 
appeal 'yesterday;' saw that 4 it 
would have to raise £75Qi000 gross 
in order to produce the £50Q,000 
net since corporation tax would 


have to be paid on tbe £2)0,000 
which, it was hoped, .would come 
from promotional campaigns for 
consumer products. 

Asking for a direct grant was 
“ the only way," said the Olympic 
committee:. “We will have to 
make a formal approach as soon 
as possible.” 

- Britain will send about 475 
competitors and officials to the 
summer .Olympics; in- Montreal 
in. July and the winter competi- 
tion in Innsbruck in February. 



t Indicates programme In 
black and white. 


BBC 1 


90S a.m. For Schools. Colleges. 
You jnd Me. 11.00 For 
School*. nil »•.:<*.■« I— p.m. News. 

1.00 Pebble .Mill. 1.45 On the Farm 

2.01 For •School:.. Colleges.- 3.58 
Rccional Now« fexceot London). 
4.nn Play School. 4.25 Roobarb. 


4J30 Jackanory. 4.45 These Are 
The Days. 5.05 John Craven's 
N'cwsround. 5.15 The Hill of the 
Red Fox. 5.40 The Worablcs. 

5.45 News. 

6.00 Nationwide. 

6.55 It’s A Knockout. 

8.10 Softly, Softly: Task Force. 
0.00 News. 

9.25 I Didn’l Know You Cared. 

9.55 Sportsnteht. 

10-45 To-nlcht. 


F.T. CROSSWORD PUZZLE No. 2,888 



' ACROSS 

Shout for attention to prohibi- 
tion still at sea (4, 2) 

A lot of chicks let in by 
motorist (6) • 

Mistake made by ringleader 
(7) 

Impress Cockney “female get- 
ting serious (7) 

Free ticket to assembly will 
be accepted as adequate 
(4, 6) 

Give out the time for return- 
ing (4) _ 

Fruit for a chap with zest 

(5) .. 

Company has choice of -elec- 
tion by existing members 
( 2 - 6 ) 

Gives- support for projects 
(6. 2f 

Can't 'e amend decree? (5) 
Student is quietly developing 
speech defect (41 
Staffs have a role that is very 
different (5, 5) 

Closer to Cork (7) 

Con maid somehow into wan- 
dering (7) 

Ought first person -to allow 
such a dish (6) 

Rather ironic to find a slippery , 
customer in a beastly hole 

(6) 


3 Outer slum repaired when 
shaking (9 j 

5 Left expert to meet Mr. 
Singleton (5) 

6 No Rolls-Royce is in part of 
camp during flood (7) 

7 Discuss fully and frankly 
treatment for decayed tooth 
(4, 2. 3) 

16 Accumulative reserve of shnn 
capital fortune (5, 4) 

13 Friend getting spliced 
presents a problem on board 
(4, 2. 3) 

15 Go beyond superior film (9) 

17 Beat a pasty from top to 
bottom (3-1-3) 

19 Pacify father upset over 
parking sign facility (7) 

21 Scrap sound of Concord (5) 

22 Artist one takes to New York 
in wet f5) 


11.20 Weather/Regional News. 

All regions as BBC 1 except at 
the foUowinz times: 

Wales — 1.45-2.00 p.m. Lion a 
Llwyd. 5.15-5.40 Bam-Bw ! 6.00- 

635 Wales To-day. *55-7.25 
Heddiw. 7-25-8.10 The Wonderful 
World of Disney. 11.20 News and 
Weather for Wales. 

Scotland — 10.23-10.-13 am. and 
2.40-3.00 pm. For Schools In Scot- 
land. 6.00-665 Reporting Scot- 
land. 11.20 Scottish News Sum- 
mary. 

Northern Ireland — 1063-10-43 
am. For Schools in Northern 
Ireland. £55-4.00 pm. Northern 
Ireland News. 6.00-6.55 Scene 
Around Six. 10.45-11-20 Spotlight 
11.20 Northern Ireland News 
Headlines. 

England — 6.00-655 pm. Look 
North (from Leeds, Manchester. 
Newcastle);-. Midlands To-day 
(from Birmingham); Look East 
(from Norwich); Points West 
(from Bristol); South To-day 
(from Southampton); Spotlight 
South West (from Plymouth). 


Till I End My Song: “The Sights Granada Reports MS Morin' On. HUS 


and Sounds of the River Thames.' 
320 Marcus Welhy, MD. 425 The 
Sooty Show. 4.50 Shadows- M0 
Out of Town. 

5.50 News from TIN. 

6.00 To-day. 

6JJ5 Crossroads. 

7.00 Survival. 

7.30 Coronation Street 

8.00 The Benny Hill Show. 

9.00 Whickeris World: Vienna. 
10.00 News. 


Music tor 
Children. 


Guitar. HUB Married, No 
HUB Theat re M a cabre. 

HTV 

12-30 pan.' Tbe GaUoptog Gourmet. 
120- Report West Headlines. L2S Report 
Wales Headlines. U0 Amu and tbe 
King. 2.00 Etoosemny- Riptide. 

MS Smith and Friends. £2 Crossroad*. 
MX Report West.' MB Report Wales. 
MS Tbe Magician. 1U5 Lord of the 
Islands. 

HTV Crinm/Wales— As HTV General 
Service, except:' U04LZ P-ro. Penawdan 
Newyddloo 7 Dydd. US Kiri Hawr. 
1S4R Kill tf wy. - UI4JI Y Dydd. 

HTV West— Aa HTV General Service 
except; xaouo pan; Report West Head- 


10 fiO The Wednesday Special 

tins The X Film: “Werewolf of 

London," starring Valerie unesT' U*-MS RepoVt^West. 

Hobson. sroTTTsnr 

13 - 35 . Frankincense and uq mJTIm ^ ^ weather Report. 

- „ , MO Time to Remember* 2M -HcnuecaH- 

AH ■ rrv- regions as Loudon t3J0 Tales of . Edgar. Wallace. MB Babar. 
except ait the following times: us crowroada. mo scofland Today- 

M0 Chfeaco Teddjrbeara. HUB Football. 
1140 Late Can. . JUB The Wednesday 
Soedal— Jack Parnell and tbe Band 
Show. 

SOUTHERN 

L2B pan. Southern New* uo Anna 
and the Kina. 3M Ho* l -tuny. 330 
Jason King. MB Batty Boon. MS Cross- 


ANGLIA 

US Ml. Anglia News. 130. Kora 
Animate Objects. 230 Hooseporty. 330 
Boner. Mo Arthur. MO About Anglia. 
UJS Short Story. 1L« The Big QTOStino. 


BBC 2 


6.40 

10.35 

11.00 

5.00 
7-30 
7.45 
8J0 

9.00 
9J0 

10.45 


J1J0 

LL35 


am. Open University. 

Nai Zindagi Naya Jeevan. 
Play School, 
pm Open University. 

News day. 

The Vera Lynn Show. 

An Edwardian Childhood. 
Face The Music. 

Daft As A Brush. 

Electric Folk with Sloeleye 
Span. 

Ne-wsnighL ■ 

Closedown. John Westbrook 
reads "-Rainbow in Exeter," 
by Christy Brown. 


ATV MIDLANDS 

L2D pm.. ATV Nwsdesk. UO Show It rods. AM Day by Day, XXJ5 Southern 
Again. 330 Riptide. MD ATV Today. News Extra. JUS Short Story. 

Including Junior Police Five. "M0 ATV ttcc 

Today. XLU Orson weSee Great . TxINtS Ifcta 

Mysteries. JUS Dr. Jane Gray. MS turn. Starting Point. U» pan. 

DADnm mnc&time News and . Lookarotrod. U0 

DUKi/tK Technoflash. 230 Women : Qofy. 330 

. tus pan. Border -News. 330 Support The Saint. 530 Wait TUI Your Rather 
Your Local Poet. A0O Border News and Gets Rome. AM Today at; Six. XL1S 
Lookaround. lJJS The Protectors. tlLOO Late News Extra. . 1U5 Hie Lord of 
Bolder News Summary. Love and Laughter. 

CHANNEL 

llt ~® n-an- Chunm.-i Luni-himif News and j>n n , 

3^ a[ ™2 n s^h fotowed^by 

£"S srrSE. 

^^1 News (lIO Today in Hw-Cocrnsev 6 no UTV Reports. XUS The UTV 


ULSTER 

pan. Ulster . News Headlines 
130 .Woody 


Siory. 1I-M News and Weather la Preach 
followed by Emlogm. 


LONDON 


9.30 a-cd. Schools Programmes. 

12.00 Here Comes Mumfie. 12.10 
pm. Pipkins. 12^0 Mr. and Mrs. 

1.00 First Report: News, FT index. 
1.20 Luncbtime Today. 1.30 Inner 
Space. 2.00 Good Afternoon. Z30 


WESTWARD 

OKAMPIAN 12 25 p-m. Ct& Eoneybun’i Birthdays. 

130 pan. Grampian News Headline*. U> Westward . News' ' HM JHiini . 130 
130 Galtootew- G au mi Shirley's World. U5 The Scottish 
640 Grampian Tolar 7 m fro dub. National Orchestra Promenade Concert. 
1030 illd-Weck Soil-mart 12 J 0 Police 530 The Larax. US Westward Diary. 
newsroom. 21 . 0 s The KVdnpsrfjs- SBedaL ■ u - 315 Westward Late News. 1138 Short 
1130 Evening Ptayew Story. . 1L* Fgith for Lift:. 

, . GRANADA • YORKSHIRE 

I* Your Right. 1130 130 p-m- Calendar News. 138 Tecbno- 

Dtaglas Fairbanks Presents. 330 Boney. flash. 330 Jason Ring. 530 Calendar. 
535 Take Kerr. 530 Crossroads. U0 630 Calendar. 11-15 Ski-lng with Gina. 


Sol Hi ion fo PrTrte No. 2.8S7 


DOWN 

1 Game for Henry to take on 
mother (5) 

2 Meat for archdeacon is being 
served (7) 



RADIO 1 247m 

(5) Stcreophoni broadcast 
MO bjiu As Radio Z. 730 Paul Burnett. 
“-SO Tony Blackburn. 12JM Johnnie 
'.. jlkcr. including 1230 p.m. Xuvrebeat. 
*02 David Hamilton tS • (also on VHP), 
da N't-wsbeai. 535 Anna Nightingale 
. -lews the latest sounds. 7 00-1233 a-m. 
Radio 2 


RADIO 2 LSOOm and VHP 

6JH a.m. Nl-ws Summary 6.02 Simon 
Bates i Si. including S35 Pause for 
Thouahi. 732 Terry Wogan (Si. Includ- 
ing 837 Racing Bulletin. US Pause for 
Thought, u. 02-1130 pete Oturrar'B Open 
House i5‘ including 1030 - Waggoners' 
Walk. 1X30 Jimmy Yoons tSi. 13S p.m. 
Good Listening IVHFI. 232 David 
Hamilton is> as Radio t. hot including 
nn !3H*rn only 'also ;ocm Scotland! 245. 
3.45 and 44S Sports Desk. 5JB 
waggoners' Walk. 537 Sam Costa /Si. 
including 5JS Sports Desk. 145 Sports 
Desk. 732 Lucky 13! 733 How The 

West was Sung (S', gm Wally Wttyrotrt 
Country CJnh »S> 10.02 Snorts Dot*. 

10-07 Jean ChalUa 'Si with Music 
Through Midnight and T2JM News. 
1231 a.m. News Summary. 

RADIO 3 464m, Stereo &VHF 

t Medium Wave only 
730 am. tiews. 745 yrar MWw«k 
Ounce, part 1 (S). KM News. 3J2S 
Your Midweek Ounce, mrt 2 'Sv uo 
News. 345 This Week's Gempoesr 

§ efliu (S'. MS Organ Music rs>. 2030 
ofay Secular Music iS>. iojo violin 
Recital (Si. 1235 pjn. Midday Concert, 
part 1: RossbiJ. Schubert rSk. LOO News. 
1.05 Midday Concert, part 1; Tchaikovsky 
iff). 138 Falirfi reciijL 230 New 
Records iSk. 535 Bro m sg OT e Festival 
1873, piano recital, part 1: • Ghopbi (S). 
425 la Short: Levon aiBIngtrlaa taSa 


about the Haydn quartets. MO Bramsgrore 
vm £ Lisn .sVT Swaoral 
Bvetwmg Homeward Bound. 5 
n* BauBd wontiouedi. 

730 Prelude » a Slrta* 
Ouartet Series: naydn (S). KM 
Scientifically Speakinc. U& Serge 
Kiwsw nigr conducting tire Boston 
Symphony Orchestra: second of di pro- 
grammes. part j; Weber. Vaughan 
Williams (Si. *3o interval Beading. 
035 Concert, hart 5 : KEwT IKK 
The Arts Worldwide, ujb Bach Cantata 
No. 102 (Si. U3S News 

* VM P °nls — S. BO-730 ■a.ni.t 

53S-«^PJ». and 1230-12 so aJu. Open 

Unj re retry. 


Regksul News. 535 Wnatiun programme 
news. KM . News. 535 Whatever 
Happened to Qw -Likely. Lads? (Si. MS 
The Archers. 7J0 News Desk. 730 ft'i 
Tour Line: guest Andrt Previa. 030 All 
Tbe Queen's Ken. MO Kaleidoscope. 
*59 Weather. 1&00 The World Tanighi 
10 JB A Book- at - Bedtime. 1LM. The 
Financial World. Tonight. 2L25 Today In 
Parliament. - lljo News. ' 

For SctHMla— VHF only: *05 aJtw- 
12J» and ZOUJW pan. 


RADIO 4 

434m, 330m, 285m and VHF 
MB njm. News b_ 2 j Pa imina Today. 
M0 Prayer for the Day a if f Today 

^ nws - 7Jq -Wewa 

and atore or Today indnning 133 Sports- 
.desk. 7^ Today's Papers. 735 Tbonghi 
|*L 730 ■ w Regional News. 

7jB Wu a tiler, programme news. UB 
Hews and more of Today 837 

ffwrudmdr and 835 Today's Papers. 

Yewerdayin ParUaiaenti 930 News. 
M3S The LWtag World. nM Parents 
and Children tl 0 .no Neva. 13055 In 
Britain How. 10 JO DaOy s^riei^K* 
Morning Susy, nr nj xews. 2ZLQ5 
ffi ” 1 XU39 ThmyJUnute 

Theatre. 22.M News. 1220 pan. Too and 
Yours. 1237 Forces' Chance. *1235 
Weather, arogrjuaujj e ^ ywp i except 

The worra At One. in tim airh e ts. 
TS-Sb* Boor u eng 2 JU) Indud- 

“II*- tLas L “ en Tritb 

e«l 0 K-il ew,k 335 . ATtenaxm 
Theatre. AM Nsw*. ana -no* r* a star— 

5X0 

FM ReportK Ska Financial Report VHP 


BBC Radio London 

~206m and 94a VHF 

MO un. As Rodin S. 630 Rash Hour 
933 Downtown. 1153 in Town. 1253 p.m. 
Call In. Including 1245 London News 
Desk. 243 506 Showcase. UJ In ibe 
News. 432 Home Ron. Including London 
News Desk at 540 and 640. 740 In 

Town. 840 Quest. U0 Soul 77. 1043 

Robbie Vincent's . Late Night London. 
2248-1233 un. As Radio 2 

London Broadcasting. - 

261m and 97.3 VHF 
640 mjn. ” AM Breakfast-time news 
■how with Interviews, traffic and travel 
news, plus spart. 3640 George Gate- 
talking » London. 120# Newswatch. 
640 pjn. Newsbreak. 738 Music, to 
Stereo. 9.00 Love in Loudon: 140-530 
«-». Nlghtwatcti news evsty half . boor. 

Capital Radio 

194m and 9SJ8 VHF 
630 sun. Hie Breakfast Show. 940 
MlehtmT Aspet- presents music,, goats, 
competitions apd ■ “ Swapshop. . - 1240 
Cub on Delivery. • 340- pa Rmer 
Seen. 740 London Today. 730 Open 
Line. fM Tour Mother -WWOdsT Like 
It I Nteky Borne's rw* show. 1240 
Tour Hyatt and Ha .late night chaw. 
2M ul Nlghr FHgu. 


IF YOH^ want -r pretty: garden ' 
which ia not xai*ch,.troUble ajid 
not ahsurdly _ ; expensive, _yon 
ought to buy bulbs and decide' 
to buy them now; _ Write for a- 
bulb catalogue.' Broadleigh 
Gardens; Barr House. -Bishop's 
Hull, Taunton, issue an excellent 
list of small bulbs which . are 
charmingly introduced ..'and. 
closely controlled by 'their, young ~ 
proprietor Lord SkelmersdaJe. 
The Jager - Nurseries, ; at Harden. - 
Kent; list almost every other 
kind of larger^ bulb which you 
could possibly, want; especially 
when you digest the pricey of 
their more unusual, varieties. 

There are hosts '.of other- 
sources, not least the counters, 
of a big Woodworths : where} ,_T 
have often hitr.:npon onusip^l 
tulips at "very reasonable prices. 
Maybe, too, you might actually 
open your all-colour mall -order, 
bulb catalogue tills year If it has 
continued to' arrive unwanted . 


Wide choice 

After you have wondered, why 
the diretors derided to- sprint 
photographs' of the dumpier, sort 
secretary kneeling in clogs 
among -a bed. of hyacinths when 
they could sell them perfectly 
well on their own merits, you 
will be left with tbe problem of 
choosing the bulbs which will do 
their best for yon. The choice is 
bewildering and shows little sign 
of decreasing despite inflation or 
the cuiTency problems of dealers, 
"whose stock is mainly Dutch. 

There is nothing wrong, inci- 
dentally, with British bulbs, 
least of all from specialists who 
offer varieties best suited to 
their local soiL But wheffier 
Dutch' or British, the list is too 
Tong to be sorted quickly. I 
have not sampled even a third 
of the Triumph Tulips on offer' 
and. the list of Darwin _tulips -Is 
longer than most lifetimes. But 
there are some varieties which 
bewildered bulb-listers will not 
easily surpass, at least in my 
experience. They are not the 
most expensive. 

I would always -tiegixi with the 
varieties of wild, crocus because 
they are so cheap and so easy 
to accommodate. The best bright 
orange-yellow":, is undoubtedly 
plain Crocus ' AncyrensiS, -;a 
crocus from inland Turkey 
which is quite likely to produce 
more than a dozen flowers, even 
when tauried under a damp 
English lawn. . Its. flowers are 
more delicate than, the enormons 
flowers of ..the - Dutch, yellow 
varieties and the bulbs are 
sometimes cheaper. It is ex-' 


trCmely conspicuous In January 'Tudor. Minstrel for white sur- 
aixd February. .. rounds and yellow or apricot- 

The best white, to my mind, is centres and Mount Hood as the , 
Crocus Blflorus. a white which" cheapest and toughest all-while r 
is slightly marked with pale .Daffodil. - 
lilac and which .& noticeably., If you want a large eonven- 
scented if you ‘stoop- down to it. Tioaal yellow daffodil 1 have had \ 
Its common name is the Scotch most pleasure from the big 
Crocus, a curious name as you "flowers of Unsurpassable! It is 
would not find it growing -any- too much of a good thing for 
where, in Scotland. ’ ."Isolation in a flowerbed, but if its 

■' I presume it first appeared in goId-yeUdw is toned down by a 
a .Scottish garden, although It green background and not shown 
has-been known to gardeners for - VP by the bare earth it Is a toler- . 
at least two centuries. It is. very ably spectacular thing, 
hardy,, free flowering and re Li- . . The mention of the word 
-able. Its corns- multiply Jonquil i usually captivates a ■ 
quickly, but it does not set seed gardening audience and there i« 
so do not waste time in trying no' doubt- that the scent and the 
to collect it ^ clusters of small yellow flowers ., 

'li'-.;- _ on the' ordinary Jonquilla arc; 

Cert ain tO flower * ■extremely attractive: Maybe! 

' .. because I have hitherto only had 

- I -like to combine it with the Toon,. for them in -a dry south- : 
best of the siHralled * blues,” facing bed they have not main- 
ffie -familiar Crocus Ghrysanthua tamed themselves as freely with 
variety called Princess Beatrix, me as I would expect. Buying •. 
; a -cofour ^ which shades from new Tralbs every year is a 
" *£ * b , l , ue * wasteful practice, and I suspect ' 

beauUfnlly set off by ^a yellow the Jonqnil needs a somewhat 
Si™ “i .^efcngbt . orange richer and cooler site if it is to 
stamens which, distinguish the . thrive. 

Onusdons are already obvious. 
thu^ m^e ' in for most basic ™ 1Iection 3 would 

SSloSie- 20 ^fS. a pink flowered daffodil, let 

5* m£k‘ ** one ■ bag of the smaller 

Sd 4.1 .^Plbs. especiajlr the fine vahie' of ■; 


M nym copcuailj Uic UUC TdlUC Ul 

money among eariv spr^ ? n,ixture of hjande 

flowS. Thef are wrtain to £S r a n? nn Z, pla ^ 5 Qre - b , nRfat 
floww nroneriv blue Chionodoxa Sardensis for a 

dS tSttSTSd the tike a« SSL^ , / nd of l cro ” e a „ f T 

more varied. No two titf* Au S VSffV- 

ni,™,.- ■ -« w. too late now to bother 


agree. The- “true old Pheasant “t tuu . uuw “ n 

. hyacinths specially pre- 


fhw nSe ”2^“ f0 , r n ° t - orderins 2 few ; 

it,- Ior tbe gloomier season of 

SaJ jU iP?L' W® February. Bright Blue tends to 
te^cent ifi Sy SLSf the hewisa end the 

St It. 1 >p " most massive stems of flowers, 

ceit^d flower?unt?SS too massive for tbe con- 

“ ^ Wild St iSmallw venienc ® householders who 
The : wHa Lent Xiiiy - 13 equally. Hn+TieiriMt urUK 


■essential for -the early part of with stakes 

the year. In between I would be 


r -. 


satisfied with the early small Rrioftfer blnnmc 
daffodils. especially - Silver ^ -nugnwr. DiOOIDS 

Chimes, February-: Gold and -1 have home to prefer the 
W. P. Milner. -These fit so brighter and sparser flowers of 
neatly into the flower beds, in a 1 the - Roman Hyacinths and the 
small garden where the bigger multi-flowering Borah (lavender 
varieties can' look too heavy. blue), Rosalie (pink) and Snow 
They ate excellent in window Princess. Put four in a bowl of 
boxes and I aim sure' that we bulb fibre, with only their noses 
should all use them more often.' showing; leave them in a cool 
Demand will bring their prices dark place to encourage roots 
down as they Are not difficult to for six or seven weeks; then 
increase,, only difficult- to bring ttaem gradually Into war- 
popularise. mer rooms. I promise there are 

More conventionally, L would no traps to this, any more than 
choose the tail early narcissus to most other bulbs. If you con- 
called Home Fires for the tinue to water them after flower- 
brightest' combination of a yel- mg they: will even make a good 
low surround and an orange-red showing in your garden for 
centre, . Duke . of, Windsor ' and .many years afterwards. 

T*-- ■ " ' - ’ ~ * - ■ - - -- - - 




HONG KONG ^ OCTOBER 21-23; 1975 


Financial Times /Hqntf Kong Coiiventian Centre Conference in 
association with Britisii Airways and Cattiay Pacific Airways. 


Speakers will include; jl..: 

TRAD^WITH CHINAINTHEY^ABS * 
AHEAD'; ■'•V.?'.: 

Mr David K Newbigging .-.j-;' 
JardineMatheson&Company-Umited : 

PROSPECTS FORTHEREOENERAnOli 
OE ECONOMIC GROWTH1NTHE 
REGION 

MrGiiyMSayer . 1 . X 

The Hongkong and Shanghai Banking . 
Corporation ' ' - 

TRENDS IN SO UTH EAST ASIAN 
DIPLOMACY . ' 

The Hon William H Sullivan 
US Ambassador to the Republic of ffia ; , 
Philippines. j '• •- 

THE CONSEQUENCES FOR SOUTH ' 
■ EAST ASIA OF EVENTS IN iNDO-CHINA 

DrThanatKhoman 

Member of the Co nstftutibnal' Tribunal - 
Formerly Minister of Foreign Affairs, . '-J 
Thailand ' 


ECONOMI&STRATEGY.THE NEW 
DEMOCRACY AND THE THAI FUTURE 
, H.E. Boonchu Ro/snastien 
*MirirstBfOf Finance, Thailand u 


ASIAN DEYELCiPMENT BANK 
PERSPECTIVE ON THE FUTURE OF 
THE REGION 

MrShfrolnoue 

Asian Development Bank 

THE OVERSEAS CHINESE ECONOMY 

MrQW Lee, OBE.JP 

Hang Seng Bank Limited. Hong Kong 


THEAUSTRAUAN BANKER LOOKS AT 
"THE PACIFIC ...... 

Sir Robert Wentworth Norman 
BanJcdf New South Wales 


PETRODOLLARS -THE PROSPECTS 
FOR 1976 AND 1677 
TWrSTVl Yassukovich 
' European Banking Company Limited 


OPPORTUNITIES IN ASEANCOUNTRIES 
-THE VIEW OFA SINGAPORE' - > ' 
INDUSTRIALIST 
Mr I FTang 

Economic Development Board. Singapore 

THE MIDDLE EAST AND EASTAND " 
SOUTH EAST ASIATRAD EAND ' 
INVESTMENT 
Mr Hussain Najadi 

Arab' Investments for Asia United - 

M r Moustapha Sakkaf "7 

U BAN —Arab Japanese Finance Limited 
Hong Kong 

JAPAN AND ITS NEIGHBOURS : . ; 

Mr Kilchl Seek! 

Nomura Research Institute 


NATIONAL PLANNING INTHE PRESENT 
CLIMATE "' ... 

DatukTaib bln Mahmud 
Minister of Gei/iera I Planning and Socio- 
Economic Research, The Government 
of Malaysia 


THE ECONOMIC PROSPECTS FOR 
INDONESIA 
Ir ARSoehoed 
•' Board of investments, Indonesia 


THE PHIUPPINE ECONOMY AND ITS 
PROBLEMS 

' Secretary VTcbnte TPatemo 
Secretary Department of Industry, 
piahman.Board of Investments, 
PhiEppines 




Thefeecf £22S.00coversall refraahmerrts, lunches, receptions, edinneron the evening 
of 21 st October and conference documentation.^ Turnbull Gibson a Company have : 
prepared a 1 2-day package tour ipefuding the conference at a costof £G75. 


To bo campTotadand rotumod to: *•' 

The Financial Times Ltd ^ ' 

388 Strand, London WC2R 0LT ;' ..Telephone : 01-838 S444 Telex : 27347 
Please register meforthe ASIAN BUSINESS IN 1976 CONFERENCE 
BLOCk CAPITALS PLEASE • : = -< 

Name — - - - - - ■ - - . -v- • ■ 


Company , 
Address 




F enclose a cheque for £225.00 made payable to the Financial Times Limited. 

Please send me furthei- detaitoof conferenceQ tndurive touf □ 

srpnad- -. - ' Da te- ~ 
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" v ; • ' -r- -’ A'/ -if Mari* Bjomjon’i design for tfe* new production of J»w«k's * Jemifa * to be presented Ipfivtly 

. *“;■ • br VVelih National. and Scottish Opera.. On ti»« ltft,*arem: th« Foreman, right 
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Hampstead Theatre dwr 

The Ecstasy of Rita Joe 


by B. A. YOUNG 


Ai the area* Swiss Cnttaae 
. playhouse/ 

Where the buses so to Finch’ 

ley. 

Gq to Gplders Green and 

Finchley.- 

Lies the Indian reservation 

Conjured up. by Ur. Ryga 

AH The phony romanticism or 
HtmnxfJta blossoms anew in 
George Ryga’s play.* It is an ex- 
ample of noble-savagery. RiU 

Joe is a recidivist petty criminal, 
with a string of convictions far 
vagrancy.' shoplifting, prostitu- 
tion. Ab, but Rita Joe is an 
American - for to he more sped’ 
fir, a Canadian) Indian, so she 
must be forgiven her obstinate 
irresponsibility. 

George Syga was born fir 
Canada and has lived there for 
40 years, so no -doubt bis pic* 
ture of provincial Canadian life, 
with the Indians coming in from 
the reservation only to get drunk 
or take some mean job, is a true 
one. But Rita Joe U kind of 
Indian Carmen, as Toby Robins 
plays her) can hardly be allowed 
to act out her life as a petty 
criminal just because a century 
aRo tbc white men came and stole 
all her forebears' lands. She 
probably knows next to nothing 
about the history of her people, 
anyway, and declines any free 
education she is offered. 

She has little excuse for her 
delinquency, for her father 
David Joe (Donald Burton) is the 
chief of the tribe, a figure of 
tall i radii moat dignity who never 
actually says ** How! ’* but looks 


as if be might at any moment 
The blame hum ho with her 
regular' boy-friend Jaimie Paul 
(Bernard Lloyd), a quarrelsome 
djimfc'. . 

■ The play starts with Rita Joe 
before the magistrate, hut there 
is Util* dialogue on the current 
usage.! between them, or indeed 
between anyone ehe. Characters 
turn to. the audience and tell 
them .what’s going on: or if they 
do get~ involved in a conversa- 
tion they cm it s hon as soon 
*5 a tangle idea has been trans- 
mitted. The effect is of a woven 
pattern illustrating the shape of 
life on the fringes of the reserva- 
tion. It i* a -sharp, informative 
pauera, but has only a modicum 
of dramatic interest^ in. spite of 
Nicholas Renton's picturesque 

production. 

Although it is evident that Sir. 
Ryga’a sympathies are with the 
Indians, be does not make them 
a particularly pleasant bunch. 
Onty David Joe. who says 
ftiap Uke ‘‘ It is not clear like 
trees --against the .snow," is 
allowed self-respect. The young 
men. are a Int of vohbnit whose 
resentment of the whites is no 
more comprehensible in an out- 
sider than the resentment of 
an Irish Catholic for a Protes- 
tant ; it is just someth ing they 
have been brought up with. 
True, the whites — magistrate, 
padre,' schoolteacher. shop- 
keoper^-are themselves fairly 
short of understanding. *• We 
give them chesi X-ray clinics." 
says the magistrate indignantly. 
“ and three-quarters of them 


never bother ro turn up." 

In the end, Riu Jae is killed 
by a mob of young whites alter 
a gang-bang (one of them re- 
main* behind for a Iasi touch of 
necrophilia).* a cd Jaimie Pan! is 
kicked' lo -death by a similar 
crew. Blankets of great beauty 
(Sue Plummer is the designer) 
are laid over the bodies, and the 
Indians begin ' a picturesque 
burial ceremony. In no time 
the Canadian padre (Frederick 
Farley) has come along to pro- 
vide a Christian service in com- 
petition. An effective scene, 
this, and probably says more 
clearly what the play is about 
than anything that has come be- 
fore. 

Celebrity concert 
at Crosby 

Victoria de Los Angeles is to 
give a gala celebrity recital to 
inaugurate Crosby's new civic 
bail opening an Mtamiay, October 
8. The concert is being spon- 
sored by the Midland Bank, as 
part of its policy to assist worth- 
while local community projects. 

Crosby Civic Hall’s opening 
concert is also tbc start of a 
two-week festival to celebrate the 
opening of the batL 


Purcell Room 


Aafje Heynis 

bv DOMINIC GILL' 


The Dutch contralto Aafje 
Heynis's mainly French recital 
on Monday was somewhat oddly 
entitled "Art Nouveau ot Art 
D6co though in spite of some 
introductory words from her 
accompanist rrwic Gage, it was 
□ever clear exactly what con- 
nections or distinctions were 
proposed. - Perhaps . “ late- 
romantic and neoclassical " 
might have been more pointful: 
but how, after all, usefully to 
categorise composers so diverse 
as FaurC*. Debussy, * Satie and 
Milhaud, except loathly. under 
their common national flat!? 

A pretentious exercise: but it 
was good ro find iq Miss Heynis 
herself a sensitive, warm and 
unpretentious artist, who made 
no bid in her singing for quick 
and easy effect. The voice is 
open-hearted rather than line- 
grained — of no very subtle 
modulation, but pleasantly and 
carefully coloured within a 
fairly narrow range. The tone, 
too, is not always even— but the 
engaging manner more than 
usually makes up for any lock 
of finesse. The long lines of 
the marvellous "Cygne sur 1'eau" 
from Faure's Mirages were 
nicely controlled, clean and calm 
—even ii there was also lacking 
a certain indefinable bat unmis- 
takable late-Faure air, all ardour 
and nostalgia past: the peix 


dflectable et morose so per- 
fectly drawn in “Jardin 
nocturne," 

How overblown Ernest Bloch's 
Poetnes d'Autonine seemed 
beside such masterful under* 
statement!— though "Lo Ddclin" 
almost succeeds on its own terms 
as a kind of sub-Faure pastiche. 
A shade more vivid pointing, and 
keener melodramatic emphasis, 
would have made the best 
moments still more convincing. 
Miss Heynis had a delicate way 
with the strange, lovely Rondel 
from Debussy’s Trow Gficnsons 
dc France: and an imaginative 
way. too, with the second set of 
Aire* galantex of 1904— even if 
one missed, again, some of the 
quieter, subtler inflections: new 
as Verlaine proposed and 
Debussy assiduously followed, 

que la nuance. 

Satie's Quatre petites Melodies 
were a jolly diversion — though 
one might prefer them more 
nonchalantly done, ideally quite 
straight, poker-faced. ideally, 
too. Milhaud’s Chansons de 
Negresse (Art Deco at last?) 
need more buoyancy, more light 
and fluent articulation than Miss 
Heynis was able ro summon on 
this occasion: but she dealt with 
them neatly enough, catching 
just the right edge in her voice 
oF a warm, wry smile. 
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only ten years since 
i } Dim bleb y went off the 
? £ good? Watching the box 
iys it seems like another 
A Broadcasting Life 

- V recalled him m ail his 

- jcity of roles. Here he was 
tatty pre-war panellist on 

‘ radio, and then as the 
ned * war-correspondent 
: e Slh Array, at Alamcitu as 
ginal anchor, man of -the 
/er . Panorama, as the: .in'-' 
e accompanist to the Great 
.an. spieling out . the iu- 
:» of the Coronation cere- 
or the. order of precedence 
-rehili's funeral aTways with 
•Y of fill-in material up his* 
in case of a hitch, as a 
•ai joker pulling oar legs 1 
■he spaghetti-tree in si piece 
-^■parody; in a ;statc otdeep- 
undergoing the traumatic 
of Belsea when it had just 

ted; . The; programme - 

tO.anuniature history 
sting fn what one now 
.'.tao-golden days. 

Ty appropriate. 
Should have been 
some week -that 
publication of -Keith’s 
for 'if qver - anyone 
ed the true spirit ot homo 
with' all the-Calvanistic 
of self-discipline and 
decorum, it-was be. We 
poke ftin at his pontifical ; 


e Entertainment 
ide is on Page 12. 


and he was a sitting 
for mickey-taking, but. 
m wondered. would he think 

O 1 ■*? of the interviews’ w see 

, ys. the ili-concealefl. con- 
, . , ---..'with which people in all 

.y'f'i' •’ ■" ‘/tf public life are Treated 
... * hey. come to the studio to 

stio'ncd and the giggling 
• innuendoes with a woman-, 
in the often nauseating: 
: ; .id chat shows. 

4 *■ i did become plain: 

' iront this interesting pro- 
.- ; «j from the contributions 
•. : >y the administrators arid 
ers of the DlmMeby era. 
like Anthony dc ujthin- 
' ionard Miali. Grace Wyod- 
- oldie, Paul Fox. was just 
uch new ground was won 
'.-.■vision !by his intenve.pr.o- . 
• alism. I cannot bui feel 
, • ..J •*■’ hat we have gained tn 
n to mention and discuss 
that for Dimbleby won? 
.-‘tionabie we have paid for 
heavily in triviality and 
...tf* : anee. -• 

1: -■ ^ ‘ - ; ground, new ideas, new 

ven. are things we might 


: ' by ANTHONY CURTIS 

reuonrffly expect to flpd^mtele- Bedouin* likewise spoke fa of mirages and a sand-storm fa 
vision at This autumnal hour of Arabian • dialect whenever which the explorer was severely 
launchings and . ■mstartings. Doughty stumbled into, their blinded. He did, too. hint at 
when iast year's blnogriutf come midst. the fascinatingly complex motf- 

to f ruition. as ithts 'jars pro- j an Rodger who ecripted the vation in a man to whom mastery 
grammes. .Maybe tiw skason has Admunsen piece had a some- of the English language and 
been unduly slow to-get off the W faat easier task than David preservation of its pristine rich- 
ground but there is *:.«orey. air Howarth who did Doughty, in ness was as great a compulsion 
of dOjd -nt about that is tbat tbc con quest of the South as mastenr of the. desert and 

billed as “new series 1 ?; and so Pole has an f nhere nf element Of understanding of its peoples. 
Jar we have not sets -a - single dramatic tension -whiclr a pil- Doughty was beautifully .re- 
new presenter of lathing on flr i raa g e to Mecca lacks. It created in his Arab dress as 
any channel. .-. . • emerged that Admunsen pipped gentle, fastidious, determined. 

?:'Of the old-new fee ifea J orer a Scott to the Pole because of his naad. _ 

(BBC-2)- has got off to-a goodish superior supply-base strategy A wnter of our own time who 
start in its first two emsKteon and his callous and controversial has mudi of this complexity, 

w use of dog-power. He slaughtered though for “desert" substitute 
RoaJd AdmnnsHi fhe lesa B 7 obust does halfway ** jungle." is Graham Greene. As 

.Doughty. David AHriaBorough through the outward trek and a novelist he has always seemed 
tops and tiute each ?nB«rwBgie used their meat to feed and thus to mo fo he a much better ex- 
from within thq. library of -^e ^fu^j the remainder of the Poorer than he is a theologian. 
Royal . Geographical ‘ . Society ck a ° d rae o. This Shades of Greene (ATV). a 

which Is an admirable sterfflg- notorious “Butcher's Shop” dramatisation -of bis short 
point,’ Ho traces on‘ aVwnfdm- eoiyvjg wa . a n * 00 vividly stories continued last week with 

swiiitiated witji Adinunsen in his Cheap in Augtutt. one or Us best, 
chap wem and^fflls m. in about hut to deafen himself to An English wife of an American 

the Sunt: of rifle-fire and the professor; or literature who is 
Straight into ajtigtily smictured . BUEity -j the. -snow outside approaching the watershed of 40 

^ S. *■>« » J. male, Off; 

camere:Work is sopero and the of dead huskies. . ' season in search of sexual 1 

■natives. spcak-W their own ton- r ' ™ ■ . . . • adventure (why she couW not 

gues .not. in Btofcen Hollywood lo f wlbwing^TJoughty s foofc flnd this on the c^pug 

ttis according to novelists like Atisftn 

yelled at' ea^- .other, across the nothing quite-as nombie as uns Lurie 4etua jjy work there 
icescape fn .-Norwegian and the to offer but he made the most wou[d be simi> ] y rampant with 

a. -- - ' it is none loo clearly explained)- 

Anyhow she finds it all right but 
rather against her will in the 
person of an elderly retired 
American gangster. . The- un- 
likely pair are drawn closer and 
closer together over bourbon and 
tears in the bedroom because 
she finds the spectacle of failure 
and rejection in an Amoricdn so 
much more he art-warming than 
the familiar one of success and 
acceptance. The two antagonists 
were played to absolute perfec- 
tion by Virginia McKenna and 
Leo McKern. 

There is nothing heart-warnring 
about a failed comedian, even a 
would-be one, as we discovered 
from Laugh - I Could Have 
Cried < ATV), a documentary 
about a school for comedians run 
by a retired comic In Manchester. 
Slim Wood was having a terrible 
time trying to gpt three of his 
pupils to put some punch, into 
their patter. The* older the joke 
the more carefully it needs to’ be 
milked, as John Cleese proved 
In the first episode of “ Fawlty 
Towers" (BBC-2), a situation 
comedy series about a small 
private hotel ran by the owner 
and bis wife .(Prunella Scales): 
on present form I would give it 
only two stars in the Guide 
Wodehouse. hut it’s early days. 

The best comedy of the week 
came however not from Cleese 
nor from Billy Dainty or Stanley 
Baxter but from the veteran 
team of Thorpe and Day who 
appeared for one night only at 
Scarborough. Here, from memory, 

Leo McKern and Virginia McKenna In ‘ Cheap in August* (ATV) is part Of their routine: 


; Daf/.\ Mr. Thorpe, tame people 
think that your particular back- 
ground, old-Etoaian and so on. 
is not appropriate to the leader 
of a modern party aiming at 
making a wide appeal to the 
electorate 

Thorpe: Well. I think there are 
; . two people who are in no posi- 
tion to comment on that, one 
of .them is m« and the other 
. is you.- 

Dao ( raising hands in air): Me! 
I'm not an old Etonian! 

Thorpe: I never for a moment 
suggested you were — • the 
thou)gH of an old Etonian 
bow-tie is horrifying. . . . 

Dimblgby would never have 
let Umfflf'be checkmated like 
that . : 


Festival Hall 


Finnish Music 


bv GILLIAN WIDDICOMBE 


It Is 70 years since Sibelius 
was fined £2 6s by a Dover 
customs officer, for attempting 
to smuggle cigars, on his first 
British visit; and less than 20 
since he died, aged 91. To under- 
stand how much the ownership 
of a figure such as Sibelius 
means to a country like Finland 
— where musical life may seem 
relatively provincial beside that 
of mainland Europe and the 
world's biggest cities, but is now 
healthily catering for both Its 
metropolitan and rural commu- 
nities — -is hard for outsiders. A 
rough equivalent is to imagine 
in Hyde Park a huge metallic 
bust of Elgar, as beloved by 
flashlight photographers as the 
Copenhagen mermaid. the 
Statue of Liberty, the Eiffel 
Tower, or Westminster Abbey. 

Thanks to Collins, Beecham. 
and later Barbirolli, the British 
seem to have appreciated 
Sibelius '.more readily than say 
the French, German or Austrian 
public. And his effect 'on 
British composers in the 30s 
(particularly on Walton, whose 
Violin Concerto and First 


Symphony contain much 
Sibelius-like figuration and bleak 
scoring/ has been so distinct 
and fruitful that we probably 
owe more lo Sibelius than to 
Elgar. One way and another, 
the featuring of Sibelius by the 
week-long Festival of Finnish 
Music is in more ways than one 
a case of apt cap not old hat 
Lorln Maaze) and the London 
Symphony did a complete 
symphonic cycle at the Festival 
Hail a few years ago; bur the 
Fourth, which dwarfed Monday's 
opening concert by the 
Bournemouth Symphony and 
their. Finnish conductor Paavo 
Berglund. has lain inexplicably 
fallow. The First will be played 
by the Finnish Radio Symphony 
on Friday; with Okko Kanin. 

The Fourth is the sad sym- 
phony; built rather simply on 
the interval of a fourth, and 
bounding it constantly through 
four relatively conventional 
movements, with scherzo second, 
loose-knit largo third, and fading 
finale. Its energy is very pure, 
and masterly, depending less on 
contrast and fierce rhythmic pat- 
terns than on bare, . sustained 


symphonic stretching of a tiny 
theme. Sometimes the harmonic 
idiom catches a peculiar reflec- 
tion of Bruckner, as though the 
horns have borrowed something 
to break up the first movement's 
string soliloquies. Glimpses of 
skirly woodwind, and orchestral 
glitter are rare. The Bourne- 
mouth performance admirably 
caught the dark colours, with 
phrasing that was expressive 
and varied, but never over-rich 
or unsteady. 

The concert began with a 
short four movement symphony 
by the distinguished Finnish 
composer Joonas Kokkonen (b 
1921). His Third, written in 
1967. it proved an elegant, 
modest, but well-proportioned 
work in which a large orchestra 
is used fastidiously by a com- 
poser who believes, perhaps 
rather donnishly, in the prin- 
ciples of symphonic argument, 
but does not extend them, like 
his masterly predecessor. Also 
in the programme. AndrG 
Tchaikowsky gave an interesting 
performance — part poet, part 
pixie — of Rakbmaninov’s 
Paganini Rhapsody. 
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»m sculpture remains a 
y to many people. The 
Lillies of abstraction, 
■ats irs very simplicity, 
to loom so larse » n .^ e 
t the general vinwer^as to 
him to otner cans dc.ru- 
x Labouring under- the 
txpeciation that Art must 
. some dir-.'Ci refererce 
»! itself, he finds himse : f 
Jared la take, it as it is, 
and self-sufficient object. 

- itself, and then to think 
the experience it offers, 
rony ig that much wurk 
done to-day, while remain* 

, ‘identiy modern. and bene- 
from freedoms lately won, 
-pearing to be mosVuncom- 
Singly abstract, is in. fact 
' ive work of a certain kind-' 
•urrent exhibitions -makir 
ir.t in ’heir different. ways,, 
both concerned wiflf ' *stiW. : 
-sorts iu the round. 
dy Taylor’s sculpture- at 
Judu Fine . Art ^(iintif 
.'r U». is inventive and en- 
r _and genuinely’ ,«arroist. 
ra m on-eVem cn t- i»-ihnAtaHrk 

i *C which ''uiss with 


commendable simplicity: but 
she takes the idea of the chain, 
essentially u flexible and pen- 
dant device, and is at sreJt pains 
to contradict it ' By welding the 
links together she transforms it 
into '• a strong ' and inflexible 
support that rears up from the; 
floor/ or siretchss itself away- 
fron» the wall, holding aloft so 
easily a variety of bars and 
beaxw and hooks. • 

' it is-a very simple conceit, the 
. Indian « rope . trick done again, 
and. carried through with great 
aplomb. Bat it could easily, he 
overdone, the wofk becoming, 
but an- endless round of 
variations on the theme, little , 
more tbau -a trade-mark. Tms. 
show,.- however, does hear the 
sense- of- a rounding- off, a sum- 
mary' of . what, is now several 
‘sear#: work. And-. Miss Taylor 
is itt .any case the .kind -ot- 
• artists, , -whp . .makes apparently 
Jan da mental • • changes of 
direction in her work front time. 
Jtd:. .choc. . ' ""Something ■ rathar 
; different .may’ *«jtm . >« in stpre 
/pr.-us.;- • . . . • 


Ip the meantime this body of 
Wdtk . stjands convincingly as 
sculpture, intriguing us by its 
;st«njg physical identity, its clear 
articulation of space-, and the 
perversity -pf. the ideas for which 
ti - is the vehicle. - Ideas stood 
physically on their bends can 
be- -most- stimulating. Here it is 
alh done by allowing each ele- 
ment- in Jbe work ; to be just 
Itself, -a hook, or beam or chain. 

. .. At the Lisson Gallery in Bell 
Street '(until October- 4) lx some 
recent work by the' American 
minimalist Don Judd It too is 
sculpture that "is self- 
explanatory, but much more 
simple, even to a fault. Plain 
wooden -boxes, that simply, are 
boxes.. and nothing- more, pro*. 
■Jew from. the^waW at a little 
below >ye; Jewel. There axe 12 of 
them, beautifully- made and ail 
: apparently identical, save Tor 
the pattern of. ‘the grain .on the 
-guxfacer.; AH have false backs- 
tpthem,.phmtiog the.difference 
bofweeit-. -the* . internal .- and 
-«tiaml.\tJiinensipTis/ our . eyes 
beijyi made subtly- to: gauge 


these distinctions : and we may 
speculate too on the spaces thus 
sealed off! • 

So far so good, for the minimal 
point is worth making; but it is 
possible to make too much of 
a good thing. Judd has made 
it many times, always elegant 
and economical but just a shade 
repetitive perhaps- Here he 
does it again, times twelve; and 
it begins to hurt, like being 
beaten incessantly, with lilies. 
His insistent aestheticism, and 
his assumption of perfection, 
fade insensibly into arrogance, 
which! the drawings confirm. 
They are perforatory diagrams 
of other box projects, casually 
and. badly drawn. .. 

■ The Lisson Gallery 7 Itself, 
though small is a fine space, 
always flattering tbe work shown 
in it, and. oven empty, still 
affording realy pleasure to the 
visitor, especially with the sun 
shining in downstairs. But, such 
are tbe claims of purity dmpUcit 
in its policy, the fbil and filthy 
asb-tray came afi ; something of 
a., surprise,- 
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Inter-Alpha is a group of seven 
European banks operating in theE.E.G 
and far beyond. Each of its members is a ■ 
well-known ‘national’ bank, with a 
reputation for personal service and local 
knowledge well above the ordinal}'. 

;The result is a highly flexible and 
personal international banking service ■ 
that can serve you in many places 
throughout the world. If you need advice 
on such matters as making contact with 
potential customers, opening overseas 
subsidiaries, raising international finance, 
or dealing with international taxes, we 
can put you in touch with the appropriate 
exped/^four first step is a man-to-man 
tallc with your local Williams & Glyn’s 
manager: . 



Jnter-Alpha comprises: 

Banco Ambrosiaoo (Italy) 

Berliner Handels* und Frankfurter Bank 
(BHF*BANK) (Germany) - 
Credit Commercial de France (France) 

Krcdiethank (Belgium) 

Nederland sc he Middens.undsbank 

(Netherlands). 

Privarbankeq (Daimark) 

Williams & Glyn s Bank Ltd. 

(liiKtaj 

INTER-ALPHA 

Group of Banks 

| To Marketing Development Office, j 

. ^Williams & Glyo's Bank Ltd., a 

New London Bridge House. ^ I 

25 LondooBridge Street, London SEl <6X. . 

Please send me farther details oflnter-Alpha banking. 

.Name 

'Company ' ^ ' 

Telephone No, , | 

| *A manbaoftbeXjtionalindComrricfcijlBjnkingGu^ip 
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French Post Office considers 
Japanese telephone exchanges 


BY CHRISTOPHER LORENZ 


JAPANESE INDUSTRY has until the larger digital exchanges tern, CIT and Ericsson’s French 
, come closer than ever before to are proven. . ' subsidiary having concentrated 

- breaking into one of the most At least six tenders .were sub- ,-eiinfclv on develomn^ all 
: lucrative European markets for mitted before Monday's deadline \rf>“r y . on “® vej0 P m => 
high technology— electronic tele- for the SSOOm.-plua programme, d ^ ltal systems- These have been 
' phone exchanges. which involves the supply of lm. ordered for small’ exchanges, but 

CIT-AlcateU the only “wholly lines from 1977 until 1980.- CIT larger versions are more 
' French-owned . tetecommumca- also put in a tender with the' new than a year away front; full de- 
■ tions manufacturer— and there- AXE exchanges of its long- velopment In contrast, the 
: fore accorded considerable pre standing partner in France,' Canadian- SP-1 and the -Japanese 
ference bv the French Post L. M. Ericsson. ' . D 10 have .been installed :n 

Office — has* tendered the Japa- Thorason-Brandt, which ’ now quantity for several years, 
nese DIO stored program con- has extremely strained relations Ericsson's AXE and 1 Siemens 
trolled (SPC) exchange for its with CGE. submitted a tender EWS are more recent systems. 

share in France's S200m.-plus based on toe SP-1 equipment of. - — - . 

crash SPC programme to im- Canada's North Electric. 

• prove the natioaal network of Philips is also thought to have 
large local exchanges. bid with its PRX technology, and 

CIT, part of the CGE group another upset could be a bid 
which has been at the centre from Society Anonym &. pour 
of this year's upheaval in the Telecommunications (SAT), with 
French electronics industry— in- a German system. Siemens EWS. By John Worrell 
eluding the Franco-U.S. com- ITT has offered its Metaconta VAronirr q«nt 9<t 

puter merger — is understood to system. NAIROBI, aept. ^ 

have reached an agreement with Behind this spate of French KENYA AIMS to have colour 
a consortium of Japan's four associations with, foreign com- television in the near .future. A 
main telecommunications com- pastes is the Government's re- feasibility study is being made, 
parties — Nippon Electric, juctance to rely solely on ITT and subject to the result two 

Fujitsu. Oki and Hitachi which for the provision of so much njay Operate at Nairobi 

could give CIT's digital switch- equipment for such a. crucial and Mombasa, 
ing technology access to the purpose — France’s telephone Zanzibar was the first African. 
Japanese market. network is in urgent need of country id -introduce colour TV, 

The DIO is an analogue switch- modernisation aqd expansion. followed.- this year, by Uganda, 
/ ing system of the type decided ITT was the only one of the whose small system . became 
on by the French Government established French suppliers to operative at the OAU . summit 


Japan’s new 
yen credit 
to Pakistan 


By Iqbal Mirza 


Kenya plans 
colour TV 


to fiil its immediate requirements have a proven SPC analogue sys- meeting. 


Swiss 


exports 


By John Wicks 


ZURICH, SepL 23. 


India to reduce steel 
imports, boost exports 


IN THE first fright months of 
this year, 39.4m. watches and 
movements were exported from 
Switzerland, or 28.2 per cent, 
less than the 54.9m. units sold 
to foreign markets for the corres- 
ponding period of 1974. The 
value fell from Sw.Frs.2bn. 
(£3o2m.) to SwJFre.LSbn. 
(£281 ,7m.). 

The Swiss watch industry 
association Federation Qorlogere 
says, world watch production 
increased by 6 per cent, last year 
to some 229.6m. pieces, including 
movements, as compared with 
about 215.8m. in 2973. 

Calculating Swiss output as 
95 (in 1973 98 J 


BY OUR OWN CORRESPONDENT CALCUTTA, Sept. 23. 
INDIA PROPOSES to cut steel The Steel Secretary thinks it 
imports drastically during 1975- is possible for India to export 
76, Mr. If. A. Wadud Khan, the larger quantity in view of 
Secretary for Steel has the interest shown by several 
announced. Only special cate- foreign countries. 
gones not made in India or those India also a ims to produce at 
’made in insufficient quantities least 6m. tonnes of finished 


KARACHI, Sept. 23. 
JAPAN HAS extended S23.3m 
credit to finance Pakistan 1 
imports: "Mr. s. ArakL chief 
representative of the' Export- 
Import Bank of Japan in Paid 
stan said herm it -was the twelfth 
yen' credit extended to Pakistan. 

Mr. S. M. Khan, Pakistan 
ambassador in Tokyo, said the 
loan was “partly untied.** and 
Pakistani. * importers could 
utilise it to buy commodities 
from Japan or any other develop- 
ing country. 

He explained that Pakistani 
importers were required to float 
international tenders for deals 
exceeding about $200,000 and 
seek approval of* the Japanese 
bank for imports from develop- 
ing countries,' 

Commodities to be imported 
from Japan under the agreement 
include insecticides and pesti- 
cides, fertilisers, synthetic 
materials, zinc and machinery. 

The loan -ig .for 25 years, in 
eluding a . seven-year grace 
period, and carries 4 per cent. 
interesL ". ' 

Mr. Araki said the earlier 
yen credits ’ carried higher 
rates of interest; but Japan had 
progressively’ reduced the rate to 
make it softer for Pakistan, 
which was a developing country 
and deserved financial assistance. 
The loan would, be released for 
utilisation by the middle of next 
month when the requisite formal 
ities were expected to be com 
pleted. 

The Joan Would lapse after two 
years if not utilised, but could 
be extended if Pakistan thought 
that necessary and if- an amount 
remained unutilised. 

Yen credits extended to 
Pakistan total $382m. All have 
been fully used.' 


will be imported, up to a total steel. this year, compared with 
value of Rupees 750m. (£40m.) 5m. tonnes in 1974-75. Despite 
against imports wortb Rupees a recession in domestic demand, 
lbo. (£54m.) in 1974-75. the policy is to maximise the 

At the same time, India will utilisation of existing steel capa- 
try to reach an export -target of city. 

12 m. tonnes this year. This re- During the five months to 
vised figure represents an in- August 31 steel production at 
crease of 400,000 tonnes above 2.15m. t-onnes was L6 per cent 
the earlier target . above a year earlier. 


U.K. exports to Japan falling 


BY DICK WILSON 


THE BRITISH export drive to tools and textile machinery sales 
per cent o£ Japan is faltering, hut that can- are notably suffering from the 
exports, figures for which are j not be blamed entirely on the current doldrums of the Japanese 
known. Switzerland accounted Japanese recession. This is the market. But, Mr. Cndiipp points 
last year for SS.Sm. (S52m.) of ' conclusion of Mr. Reginald Cud- out some bright spots, 
the total, thus remaining by farpipp. director of the Anglo- Aircraft engines, parts and 


single producer 


the biggest 
country. 

Other major national producers 
are: Japan 32.4m. f28ra.) units; 
the Soviet Union, estimated at 
25.5m. (25m.), the U.S. 23.7m. 
(22.1m.) and France 16.7m. 
(15 Sm.) units. 

Among other producers. Federal 
Germany is shown as having 


experienced a drop in output for 
) 974 to S.7m. (9.7ra.) units, w 


... while 

British output rose considerably 
from 6.1m. to 8.3m. units. 


Japanese Economic Institute, launching gear shipments, to 
writing in the Institute's quax- Japan reached £l9m. in the half- 
terly review. year, almost a five-fold increase. 

The JU»K. share of the Japanese Internal combustion V engines 
marker felT in the first half of were up by ’50 per cent,, and 
this year by g per cent, whereas tractors (of which ’3,312 were 
Japan's total imports were only sold) jumped T2 per - cent to 
6| per cent lower. Furthermore, £2^5m. and £7ra. respectively, 
the proportion of Britain's global The upshot was an 8 per cent 
exports going to the Japanese fall in British- exports' to Japan, 
market dropped by a quarter— but a 13 per cent rise in British 
from 2.1: per cent to 1.6 per imports from Japan, resulting in 
cent. - . a deficit -of £3 58m, for the six 

Woollen fabrics, tea, machine months. 


No reprisals 
by EEC against 
OPEC-Soames 


By Joseph Mann 



- CARACAS, Sept. 23. 
THE EEC would never " con 
sider tariff reprisals against 
OPEC countries— as the United 
States dW-wf the ' oil-producing 
nations raised the price of crude 
oil. Sir Christopher Soames said 
here. Sir Christopher, vice- 
president of. the EEC Commis- 
sion, was completing a four-day 
visit to Venezuela. 

He said that he had not come 
to Venezuela “as a salesman" 
hut rather to discuss changing 
trade patterns in Latin America 
and their relation to EEC 
members. 

i Venezuela^ .which-, is , now 
elaborating plans for , sipending 
part of the thousands orntillions 
of "dollars it has earned m : petro- 
leum revenues over the last two 
years, has clearly demonstrated 
its interest, in diversifying 
sources of foreign trade and les- 
sening its dependence on' the 
United States for export and 
import markets. Sir Christopher 
left here to-day to visit Peru and 
Brazil.-. . 


AMERICAN NEW 



Mr. Ford refuses to cut dpp|W 




BY. PAUL LEWIS, US, EDITOR 


■\VASHING’TO§, 


DESPITE two -attempts on his to Chicago, Wfest Vinzisii' New We President is already unde* She was .already <on 
hfi» th,« mnnrh o *.*;****: *■ - »*-- «• **-—»«.. - ! * 0 limi t his .campaign Secret Service list of r 

from within bis ;owb might harm the Pri' 

oirtr «,J wfobout, : the atthQugh."j interviewed 

. : UP and .®<*nnds t±u»t he should be \fPrk--aSffits.7va5 aUowed -t 

down the country over the com- g^'Washiostoh ^ ^ 

been one - of ■ -gdbBe'disiTi^ ^ ." bkely to increase, as a TestA? ‘'jo-^OKay: 

outrage at-tiM* reto«i7dt^Sem<g'0f yesterday s incident. 

tn fKrt . Cl 


ing weeks, to win 
bis 1976 election bid. 


Arriving tank*** White SmSSES Am^r, original **,**• $&& 

S.l's “Bht afler hi. Sttrit„r from sSitor J'ran* St. Htacv 

" Ufe P v two who i« regartied ■ as ^ Vriwmx*. V 


4 *«?“.. n °r ““ » js^a-ssag^ -ww-wese 

the infinitesimal number of toz ibete will- be iu> itenAwnm^AMin ntinn He is a 


neoole who want on. He 


^ violence. ” However, 'the fekr ^nai publicity as cbalrmai of Framme, who 

America. ■ that Senator- Ifeanedy** femS Se committee investigating the gJJJ ** '■ 

“The American people expect is known to hoM for. safety . CIA — and to-day he recam- ;1S 

a dialogue between ttuem and if he were to tun ffit 1hAl?reet : mended that it should also look 'be* 

their President,” he' went on, deucy can only hare s ' • |feea : jatn the role of this and other involved wrth'tbe u 
"and under no circumstances heightened by this latest iuci- secarity agencies in protecting underground: 

will I and I think no othera. dent. V , •' the President. 

capitulate to those who want to 'pv*. - ... *. -« diSt ? DC F on of ; hav 


- Whatever the result of tig* wortedas as FBI 


Later t he W hite Honse spokes- problem of .combiatog-x*qoate J(,ubt that the Secret Service, the cause she wS sen 
man confirmed ’ that the Presi- security for toe Presi de^ with cb is primarily responsible ; 
dent would not curtail lua' travel the chance , ft to meet- ordinary. for ^ president's security. Is t0 beeaSo2affi 

plana or abandon his habit of people. • .. going to have some explaining United Prisoners Utm 

mingling with onlookers.- . 'Senator Hugh - '"ScotLN'the to do' to someone,- as a. result ofreyblutfonaty^ leader- 
Under present plans, toe Presi- Republican leader hi the- Upper yesterday's shooting. For it ( Po peye) Jackson, wa# 

dent is due to return late next House, suggested that the ITesI- now turns out that Mtes Sara earlier this year, km 

month to California, where Jjoth « l ~. m T jULvaarvAiii white r *t=_ — 

assassination . attempts were 

made. On October 2&„ be speaks 

in Log Angeles. ani^ the next day. ia tern porary'’' and. SetotOT; Jack- the previous day by the police wider conspiracy-^o- 
visits San Francisco again. Ih 'son, the leading contender Jor with another pistol in her car President and toefr n 

the meantime, be set himself up the Democratic homIiiatibil'''iaid' together with over 100 rounds frying to shbof- .hu 

a crowded schedule with visits much the same. - : : ^ oE ammunition. - * obscure. - 



Mexican 

Presidential 

successor 

chosen 


m BRIEF 

Snez hits Morabasa 


Reopening of the Suez Canal has 
I led to a-deciine in use of-Kenya's 
Mombasa .-port Over 1,000 
' dockers have been laid off. 


Honda engines 


Honda Motor bas arranged with 
the Volvo unit Volvo PenTa to 
market Honda's small 'outboard 
engines in Europe ^ through 
Volvo’s- sales network. "Honda 
expects sales of the four-cycle 
1 7.5 h.p. engines to reach 4.000 
units in the first year and about 
11,000 units annually over toe 
next few years. 


Farm sales to Jaipan 


' Six' U.K. agricultural machinery 
companies wiJI join a trade mis- 
sion to Japao to further Kristins 
local contacts. U.K. sales of 
[ agricultural machinery to Jaoun 
last year reached £3JZm. and 
I tractors, accessories and engines 
came to £8m. 


Peking-Frankfurt 


West Germany and China. hare 
agreed to begin regular: com- 
mercial airline fliyhts. tentatively 
Peking-Frankfurr. iacludingstops 
at five other un-named coantries. 
Timetables bave ye\ to be worked 
out. r ' • 


By Alan Riding. . . 

MEXICO CITY, Sept 23. - 
IN AN - unexpected climax ter 
months of political speculation, 
Finance Minister Jose Lopez 
Portillo was last night chosen 
to succeed President. Lula 
Echeverria when his six-year 
term expires in December next 
year- 

Sr. Lopez Portillo (55>, who 
will become the first Finance 
Minister to occupy the Mexican 
Presidency since the 1910 revo- 
lution, is considered a politi- 
cal moderate, although - bis 
success in increasing Govern-, 
ment tax revenue has earned 
him the. criticism of both, the 
middle classes and toe con- 
servative private sector. 

Although Sr. Echeverria, 
who cannot seek re-election, 
layed the major role in chaos- 
ag his successor, Sr. Lopez 
Portillo will now be presen- 
ted as the candidate of the 
long-ruling Institutional Revo- 
lutionary Party in nest July's 
elections, which he is certain 
to win. 

As Finance Minister, he has 
concentrated on strengthening 
the Mexican Treasury. He first 
sponsored sharp increases in 
toe previously-frozen prices of 
petrol and electricity, measures 
which, enabled the Government 
to reduce its high subsidies of 
public -utilities and released 
the necessary . resources to 
allow Perroleos Mexicanos to 
accelerate oil exploration. 
Secondly, be raised Indirect 
taxes and tightened up on tax 
collection in order to reduce 
evasion. . 

More recently, he has justi- 
fied toe wide budget deficit 
and the increased rate of 
foreign borrowing by arguing 
that high public expenditure 
was necessary to avoid a full- 
scale recession and massive 
unemployment. 


Russia, U.K. propose 
UN weapons pledge 


• BY OUR OWN CORRESPONDENT 

- ' V • : 0 > UNITED NATIONS, Sept 23. 
MR. 'ANDREI Gromyko, the which was distributed 
Soviet Foreign Minister^ - pro- delegates. \ ' 


among 


i.ne 
bond off 

ton 


By Guy. de jonquiera 


?rn?t i S r S feQV Britain also proposed to-day a 
solemn affirmation by all mem- 
‘inwJ! -hers of the UN not- to convert 

Mi r eri,,s tr,mclvu . t0 

In his address prepared for 
tfctf delivery In the UN General 

Earlier this month, hte proposed Assembly Mr; James Callaghan, 

ISSS^S^ ^ ***** toe Foreign Secret^, said toS. 
weapons t^ts. . - several thousand nuclear 

In a letter to the Secfetary- weapons a year could be pro- 
General. Dr. . Kurt Waldheim, duced when countries that were 
formally proposing a new. item now considering ; setting up 
for the Assembly agendarf^.-Mr.- nuclear reprocessing and'enrich- 
Grdmyko said that science; and : ment plants carried but such 
technology had reached a ’^e%el plans. 

where it was possible to develop ' Present nuclear programmes 
and create weapons > even grate would accumulate, more than 
dangerous" than- nttolear'«tida- lm. kilograms of plutonium 
ments, and there were no inter- within the next 10 years, he said, 
national agreements now coyer noting also that, the Nagasaki 
ing such possibilities. . • bomb was the equivalent of no 

He proposed a nine-article more than 10 kilograms; “ The 
draft convention and pledged toe . spread of these plants could 
Soviet Union’S readiness -to enter 'enable the whole of' mankind- on 
into negotiation? on' the question, this planet to destroy: Itself,’* 1 he 
The letter to Dr. Waldheim and told toe - l(U-nation UN . body, 
the draft were- attached - to the " The UN should concern itself 
text of Mr. Gromjws speech wito tlti» problem -immediately 
• • / • • •• *■'••• ' 
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U,S. cars using less Mel 


BY JAY PALMERL 


NEW YQRf^Sept. 23.. 


.. -v • 1976 

a- toeoretiral 


AMERICANS- at last have a motorway driving: tests, 
domestically _ manulactured car vehicle?' averaged 
i which ranks, in terms of fuel 17 j nQ9r iy a 13- per cent 
economy, with the best of the 

imports; In a study of 1978 8am. on the 1975 figures.. \YhiIe 
model-year 'vehicles available on all oft Aracrica's- big-three car 
the U^l. market, toe Environ- makers turned In improved fuel 
mental Protection Agency re- economies. Ford’s wajs' the best 
vealed -that General Motors’ performance with a .27 per cent 
newly - introduced ' Chevrolet rise in its average to.17-3. mpg. 
Cbevette averaged 33 miles a This generally sharp improve- 
(U.S.) gallon. It tied for first ment in both domestic and irn-i 
place with two Japanese imports ported fuel. • economies . jyflecta 
— the Datsun 6-210 and the both President - Ford's ■=-hopas- 
Subaru- stoned., ptea for improved con- 

On-.toe basis of the latest round servatien and Increasing emphasis 
of the EPA's simulated town and on fioel economy as a sales, aid. 


NEW YORK, £ 

THE US. Treasury 
offer to-morrow 52 bo. 
new 29-monto ooteS 
specially t» attract ) 

Investor, and nose: 
dealers are forces^ 
the yield will • be 
below the 8.44 per oft 
S3 bn. of iwo-yearru - 
last week. • 'i"?; 

- The ' success of . r ia 
Issue — almost haft.:?, 
was purehased by sm - 
tors - In amounts JVT' 

S5.008— triggered. off. 
rally In most' seetttrJ . 
corporate and Go 
securities markets. ? 

The markets have - ;: n a IpA M | ^ 
the Government's V* 5 s * V 

dependence ou mwf 
coupon tones — cbiefi.- 
ing of the Trcastu 
Under-Secfetary, Hr'."' 

Yeo— because It has • 
iTsome of toe supply 4 
on the Treasury bflr 
whleh' have been inst 
In pus fling- up otb(- 
term interest rates . ' ■ 

Short4erm rates— d - 
visibly the major haul - - 
rates— have conflniK^ • 
despite slack loan den . 
the absence of chasg. 

Federal Reserve’s^ >i- '■ 

- ‘policy simply in « . 

remain competitive "v- - 

rising yields on the T> 


three- and six-month 1 
. . The. beai*y Particlptjrflyp 1 

small investors 

S3bo. offering, whivb V^7ri ‘rr x- a 
ted to Fie evident ii 1 1, t LK - rfc 
morrow's sale also, faa» " * 

tbe-Vnslituiional invest 
are the main partktp - 
the Treasury bill, mar.' 
cause small investor;' 
hold Government st 
until maturity, their 
purchases have;, also : 
the .floating: supply. ^ 
marketplace. . 


THE BRAZILIAN CAR INDUSTRY 




A tough new market for Fis 


i; 1 


BY DAVID WHITE, BRAZIL CORRESPONDENT 


Movement of ore 


(founded 

on the heritage of a century’s old 
prosperous past- plus a present 
day expertise in cultural and 
environmental enterprise. 

Within the limits of the 
county are one hundred and 


w labour relations 

the added benefit of an 'adaptable 
and trainable workforce readily 
available. Parte of the area 


qualify for Intermediate Assist- 
ance. Int 


j Associated Manganese is uegotial 
ing with South African Hallways 
on behalf of ISCOR for u» of the 
Slshen/Saldanbj railway fine to 
transport ore to the coast -AM is 
at ' present exporting.- '.about 
1 800.000 tons of iron ore WHiuaiVy. 
mainly through Port Elizabeth 
and these arrangements 'will 
continue. <; - 


an ce. interested? We ’ll be happy 
to offer friendly advice and 
practical help toa. . . . 


Nottinghamshire 


For 


er information contact Phil Eenne worth, Assistant Director, 

-lorhic Developmeat, Nottinghamshire County Council, 

County Hall, West Bridgferd, Nottingham NG2 7QP- Tel: 0602866559, 


Indian ventures j ; 

Indian new industrial ventures 
with foreign collaboration hare 
dropped sharply this year. to 123 
In JanuaryiTune. compared with 
226 a year earlier. West Genii any 
had 33. the U.K. 24. rhe U^; IS, 
Switzerland 19 and Japan B. 
Mast involved technical’ “ kaow 
how," and only a minority had 
financial participation. 



your hotel in Paris 


• 800 rooms, 

• 12 conference rooms (10 to 3,000 people), 
secretarial, bank, travel agency, shopping arcade, golf practice, French and Japanese restaurants, car park, 
• J. Burca General Manager 17, bd Saini-Jacques - Paris 14'. Tel ’ 589.89.80 - Telex 27 740. 


PUW for business and pleasure. Easy access center town and airports. 


v 



A FEW THOUSAND miles way - programme if adopted for the (although - Fiat has already set rough petrol, and rough -' , * 
from the motor industry reces- Togtiattigrad factory in the a precedent for this kind of The engine, though' smT- % • 
sion, Brazil is making room for Soviet . Union, Fiat has sent arrangement- in Poland, which projected consumption c. 
a new arrival. On a dusty stretch several hundred Brazilians for also-sende engine^ to Italy). bipg. ha*, been pumped * . 

of levelled hillside outside toe training in Italy and Argentina The car output.. on the other 1*050 ecr- from just belov-'^.. 
City of Beto Horizonte, Fiat is ajld is filling the gap with 360 hand, is designed exclusively for. the ground dear unit? raW^* 
trying hard to make up for time Italian technicians, -hoping to the Brazilian market. The other ‘J inches to make room 
lost and get a .production line replace all. but a baudful r.f motor companies now export .bumps. 3nd u hcavicr-dut 
in operation by this time nest them by the end or 1977. The about. 1 ;I0 per cent, of their pro box bomiued from the F 
year.. • . factory is expected to employ •.* duetton — or up to an- estiririhrd The Sau Paulo motor i: 

One or two things have changed total of 10,000. with a further 100,000 veh re res this year. Bui as is quite "penlj hosiile if 
since the project, now well into 36.000 jobs being created through distinct from Volkswagen; the arriy.il in Mini*. Gerais 
the hair-bilUon-dnUajr .range, was supplier companies and dpaler West German group's brjyest S'rt °fl relanveh li^hily fr 
first announced two years ago. networks. subsidiary, and supplier to Latin ctlVef?* of The oil i-risi- a.-,'..* 

Then Fiat was selling all the cars The factory will produce only Am erica. Africa, the Middle East, economic rvir-Mon. but 
it made and paying dividends, one model in the initial slaeos. and even -to parts r»f Enr»fpi*. fur P‘*r Vent, annual, "rewtii t . 
and Brazil's motor industry was a modified version .of the Fiat Fiat the Brazilian operation had. geared iIm* I f 10 si-c-m u ■' 
growing more than twice as fast ro be rejieaii-d. Atony pe« 



as it is now. But both Fiat and 
toe Brazilians have put paid to 
any hint of. second thoughts. 

For the state nf -Minas Gerais. 


th‘e indu-iry believe the po 
•>t the home market has. 


Having squeezed through the- door at the last 

securms the Fiat project vras moment, the Italians mav. not ‘find thinss too ’ 

something of a triumph. The ■ e c ov«.*rreachi*t 

— .. »- - com lortable inside. ' 


most cnospicuous foreign invest- 
ment outside the southeast comer 
of Brazil, the car plant being set 
up at Bctbo. means Tbat a bis 


the ruads, waj,-. 
hi*d themselves, ‘iptr,- 
Kurd. General Motors >: 
more senuu.-h — r.hrvsler a;- 
fered s».-tliarfcs m pascengt' o. ;5 
sales earlier this year. T e 


slice of the industry has eluded 147, - which will eventually be conn* next in line behind toe has tended to improve. 
The Sao Paulo suburbs where turned nut .at the rate of 200,000 seat 'subsidiarv in Spain and avPCa -'* expansion of- , 
VtrMaw^ascfi and the three prfnci- a year, equivalent to almost a Fiat’s Xoncard ooeration in s ,,cr cenr - laT - e, - v «wu*ni‘- 
p> t u.s car makers are ajready quarter of Brazil's total motor A, ? laieT S>-,S- tht L f or I 

wejl established.- A whole supply vehic e output m 1974. it Is Us- new nroSm -i th the 1m. vehicle 

induslrj', with further Thousands n F5al H7s 1 * 4 * TnLZ* ^ 

The rnjti by next Det-t-mbui- ventures,- hot. toe first -task 


of much-needed jobs, is almost on 


w 52 iT1 SS « ® Dd 10 r ** RCh half toe full pro- ^^Q^IrairPrarti 

The Minas Gerais stare Gov- duction rate in 1977. -WrSStaV i,' ~ v 

ernment is takinp a 45 per cent. Raiher ahead of rhe car pro- mJJri MB ?BrariU a n be Ftot’^ 
share m the Brazilian company’s duction schedule, the Betim ? -ii Fiat » to- 

fflMm. capitul. This « due to bo complex vein 3 ho pr^ rfr . *? c 

increased by another $lWm. bV engines for export, mainly SrSiatiS of' -ir * ^tensive 
sUxes over The hevt four years, use in Italian-mad^ Fi : .i« *?^ r cenh 


which less than <ix iui ' . 
avn <frill seemed within erm ' -v 
able reach tor this \ear is 
in some dooht. 

-The small .ear has nf ct 
fared relatively well in all V 
but the maoufacttircrv are or'. 

AlUmu-jh Volksw 
has been twin? with rh«- idf 



of car Patton. ori»Mlly ejected lo Yrln* totafS’tfbol™ S taSlio^ 


ment later- this month. The start cipation— engine 
of car production, originally expected to brii 
planned for January, is now. to foreign. exchange 

taka place in the second half during the first 10 rears Li WnMn 

of next year, by which time Flat, operation. Wh a t problems ttriJ ® oto « come- into 

H°PM t« hive 1.SOO mined ma r croite with ^ 


^rulngs prire-^ioon range vrt«re,:Ford T ^ 0 ^ y ^ ? 


technidane on the site. unions iVview’of \he' an trafie 

Keeping to toe Wad of. crash in.. Turin is mother 


n Italian trade ■ Th» FtoT .nft)d0] ha«.b»n ?ub- 

attack* Bts.RtteUy.'te'thcjUxht to suit; vSw ^ 
mother matter du^ ewiditlonA. rw^ $X’s3 ? atul ^ - 
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ITHE ISRAEL ECONOMY 


Catching the tax fiddlers 


BY L DANIEL. TEL AVIV CORRESPONDENT 


Yt, price rise of about 10 
.\mr. is exacted to b t 
by SHfiitiers of t be 
r ' nation of Petroleum 
/; Sing Countries at their con; 
• '-! beginning ' . . here' to- 

■ .. r. 

i?ver. such a compromise 
!•' .‘Obably be reached only 

- : .irons efforts by the price 

■ .•s’*— Algeria, Tragi Libya 
.-.-Igeria— to set z higher 

e nearer to . the r«\ie of 
: v n in the cost of goods 
.. by the producers. 

Arabia is adamant that 
' - : adjastmeftf ’'—is. OPPIC 
. here prefer to call the 
• .ike— should he no more 
’0 per re nr., which would 
/••.he co*t of the. basic Gulf 
; , cr crude" ro 311.50 and 
. 'iuiething like SlTOm: to 
. '.’a trade deficit at . foe 

■ -t rate of imports/ The 
v also want impiemoctatioR 

delated until -Tamar? 
than from October 1, when 
'•» price freeze expires. 

./. ' nwer in the market as the 
. exporter, with excess pro- 


duction capacity in band, should 
mean that its influence on . the 
price Issue should prevail, 
especially as Iran. Kuwait Abu 
Dhabi and Qatar are also in 
Sheikh Ahmed Ziaki Vamam, 
“Saudi Minister of Oil., may nut 
he nhfo to w**d<rt pressure for an 
immediate increase to compen- 
sate for the inflation hi. the cost 
of - imports, estimated to have 
rises by 3B35 per cent, last 
year. 

Apparently bearing; in mind 
political and other - consider^' 
lions, OPEC's economic .commis- 
hioa is understood to have pro- 
posed: an upward- adjustment 
substantially less titan that 
figure. Today it finalised its rt- 
rothmendationx, which also in- 
clude proposals for .the index- 
ation of. ml prices iu future to 
take a count of world inflation 
and . protect the .purchasing 
power of oil revenues. 

As it is. the dear consensus in 
OPEC is that introduction of the 
indexation system should be de- 
layed until after the start of the 
producers'- dialogue with indus- 


V1ENNA, Sept. 23. 
totalised countries and develop- 
ing nations which is due to begin 
with a preparatory meeting in 
Paris on October 13. 

Th«*i is one unuuuem accepted 
°y >'iun| members for being 
'■ moderate " on Hip price ques- 
tion— although some may be 
cynically watting for the dialogue 
to stagnate or falter as a justi- 
fication for imposing an increase 
much former than 10 per cent in 

the new voar. 


the new year. 

A gamut this there is a realisa- 
tion throughout OPEC that 
preseni market conditions and 
demand for oil— edging up, but 
still well down on last year's 
In'Hs — are not such as to sup- 
f>on any drastic alteration in 
price levels. In the market, the 
lighirr quality crudes have suf- 
fered with Iran and Qatar having 
heen the laic.-it to reduce sulphur 
premiums. The whale Issue of 
gravity differentials which can 
only be changed with OPEC's 
uiireemepi will almost certainly 
be discussed at thin conference. 


Sinai 


accord is completed 


'ledge 


DAVID EGU 

: ( kIENTS ANJ> maps govern- 
Ve implementation of the 
Wi Smai agreement were 
I completed here early this 
Mg at the end of. a second 
Sir negotiating .teuton. 

wore immediately signed 
(tie Egyptian delegation. 
IS the Israelis, acting on 
. tions from Jerusalem, 
■ Id full signature until -the 
ongress approves Dr. Kis- 
undertaking to provide 
, an civilian technicians to 
■" electronic early warning 
tent in the key area of the 
"■ind Giddi passes. 

Israeli delegation did. 
: *r, -initial the documents 
:® the protocol of. Itnple- 
. ion, signifying tbeir appro- 
the final draft,- and the 
.-aairman of the military 
;-g group in which the two 
>ave been meeting over the 
.to weeks, said he was-con- 
- that - this - tyo-step proce- 
rould not materially affect 
reemenls reached. . 

. documents provide a pre- 
ime table for troop move- 


ments and other aspects or 
implementation of the Sinai 
agreement, the main body or 
which was signed here on Sep- 
tember "*L . 

.Although, most of the details 
of -implementation bad been 
settled before the weekend, last 
□rir.ute difficulties arose over the 
Israeli decision to '.'.withhold 
signature pending Congressional 
action. While this W.W5 .accepted 
by the Egyptian \ . delegation, 
counterpart concessions were 
demanded from the Israelis in 
the body, of the documents. The 
deadline for agreement on im- 
plementation rim out . atpinidnlshi 
on Monday, but by . common 
accord the clock was- stopped, 
and when the UNU announced 
agreement they backdated it to 
Monday. 

■ The Egyptian.- 'delegation 
offered no explanations for their 
decision to sign the documents 
immediately,, but it was widely 
assumed that the intention was 
to place on Israel tbfibnrden of 
responsibility for anysubsequem 
delays. • ." 


. GENEVA, Sept. 23. 

The first step in the imple- 
menljlidii process is the Israeli 
wuhdrawaj from the Abu Rurlci* 
2*'fi^tds in Konlh-weslcrn Sinai. 
This is scheduled to begin within 
two weeks from the date of signa- 
ture of the protocol by Israel, 
and must be completed within 
eiehi weeks. 

It is understood that the docu- 
ments also provide for a joint 
Isracli-Egyptian military commis- 
sion which will begin operating 
one month after signature by 
Israel, and will supervise the 
entire Israeli withdrawal to new 
strategic defence lines east of 
the Mitla and Giddi passes. The 
redeployment is to be completed 
within five months. 

L. Daniel adds from Jerusalem: 
Now ibaf the technical protocol 
has been concluded in Geneva by 
Ihe Egyptian and Israeli working 
group the next step is likely to 
be the passage of an Israel-bound 
cargo (aboard a non-Israeli flag- 
ship) through the Suez Canal, 
li should take place within the 
next five or six days. 


irael welcomes Kissinger plan 


HU*! 


L DANIEL . 

INITIAL response in 
dem no Dr. Kissinger's 
initiative— -for an informal 
■atory conference of states 
sted in tbe solution of the 
? East conflict— has been 
ve. Official eireles here 
wledge that they bad had a 
Jot- the U.S.. Secretary of 
-woald put forward such a 
sal, though they had not yet. 
ed any details of what Dr: 
ger had in mind. ■ The 
on should become clearer 


to-morrow when the Israeli 
Foreign. Minister YigaJ Alien shas 
a - working breakfast with. 'the 
Secretary of State. \y. 

^ With no signs of ^ny movement 
towards talks with Syria on an 
interim or overall settlemen. 
(though Israieli Official sources to- 
day reiterated their willingness 
to enter, negotiations with that 
country- without any precondi- 
tions),- such an informal confer- 
ence ma.v be the only means of 
preventing another crisis at tbe 


MEETING ROOMS 
TO MEET EVERY NEED. 


JERUSALEM. Sept 23. 
end of November when tbe UN 
forces mandate on . the Golan 
Heights will come up for renewal. 

The informal conference would 
be attended by the Arab states. 
Israel the two superpowers and 
what Dr. Kissinger called " other 
interested • states.” 

Louis : Fares writes from 
Damascus: King Hussein anrived 
beer to-day to confer with Syrian 
President Ha^ez Assad on recent 
Middle East developments. 
Official JordahJan sources raid 
the King “wants to co-ordinate 
with President' Assad a joint 
foreign policy in the aftermath 
of the Sinai agreement. 


Where betterthan theSkylwre Park rower for private 
luncheons, dinnei parties, or boa rtf meetings ? 

Four elegant rooms are avafeble, in varvingsizes. 
There is tbe spaoews Canadian Room, and the 
interconnecting (if requned) Buckingham, Windsor and 
•. ‘ Balmoral Rooms. (They boast 
tbe same standards ot food 


Beirut is 
quiet but 
tense 




4®** 58 




and service enjoyed in the 
Le Trianon restaurant J 
Why not find out 
more?The Manager vvffl be 
Oebghtedtogrveyou 


ip *'. r rrit 




Lowndes Squo's, 


101 Kmghisbridee, 
LondyiSWi). - 7RM. 


London SWi>.‘7RM. 
}feensacns:0J-235SC60 




hokfsalesof 


MANUSCRIPTS 
AUTOGRAPH LETTERS 
AND DOCUMENTS 


Sales are made up from archives,' collections, 
albums and single items and include the letters, 
papers and manuscripts of writers and poets, 
monarchy and historical personalities, explorers, 
inventors, artists, srienrists, poliridans, 
and musicians, actors, travellers. 






manuscripts, medieval charters, Americana, 
Continental material^ naval and mfiitaiy papers 
aad manuscript maps and plans. 


For informatiQn and advice 
telephone or write to Roy Davids 


Bjr Ihsan HijazI 

BEIRUT. Sept. 23. 
BEIRUT WAS relatively quiet 
lafit night, but remained tense to- 
day, as armed bands continued to 
control the main streets and 
exists from the capital. The 
piiblie was again advised by the 
authorities to exercise caution on 
tbeitreets. 

. . The relative calm was due to 
new measures for stabilising the 
ceasefire arranged on Saturday 
higbt'through the good offices of 
.the Syrian Foreign Minister. Mr. 
Abdel .Halim Khaddam. It was 
agreed yesterday that President 
Statesman Franjieh and Interior 
Minister Camille Chamonn. , as 
■Christian . leaders, would 
guarantee that the Rightists 
under the Pbalangist Party would 
maintain the ceasefire in the 
areas under their, control. In 
turn. Premier Rashid Karami 
and other Moslem leaders, as well 
as the Palestinian commando 
Chief Yassir Arafat, promised to 
guarantee that the truce is 
observed strictly by armed 
elements on tbeir side; 

' If- the ceasefire holds, then 
attempts would be made to-day 
to form a Committee for National 
Dialogue to work out reconcills- 
itan among the opposing factions 
and- bring life hack to normal. 


:U.K. assurance 
on Banabans 


' Sept. 23. 

BRITAIN will • take responsi- 
bility for th eproblem of Bana- 
ban independence claims in the 
Gilbert and Ellice . Islands. 
British ■ Parliamentary Under- 
secretary -at the Foreign and 
Commonwealth Office Mr. 
Edward Rowlands said here to- 


TiiiTvi 


Mr.. Rowlands was speaking at 
a Press conference here during 
a Pacific tour which has included 
the Gilberts— now heading for in- 
dependence. from Biritatn— and 
other Pacific islands 
Some 2,000 -Banabans, how liv- 
ing on the- island of Rabi, 1.900 
miles from their former home 
on Ocean Island, part of the 
Gilbert- group, are seeking in- 
dependence from the Gilbert 
Islands, ... 

.-.They also claim the British 
-’government owes them £22m. in 
royalties for phosphate mined 
on /•■Qeean Island by a joint 
British-Austrahan-New Zealand 
'cpmmisKina. ' 

government owes them f22m. in 
• Mr. ' Rowlands said to-day a 
British court was StiU consider 
hag situation. 


coast 


By K. K. Sharma 

NEW DELHI. Sept. 23. 

SEVERAL NEW oil bearing 
structures have been located 
by India's Oil and Natural Gas 
Commission near the rich 
Bombay Htgfa offshore tract, 
where drilling is now in pro- 
gress to produce 2m. tonnes 
of crude by the end of next 
year. 

The new structures are be- 
tween Bombay High and the 
Western coast of India. Points 
located for exploratory drill- 
ing have been found near Diu 
and Daman Islands. A fairly 
large structure north-west of 
Bombay High has aho been 
found. Taken together, ihe off- 
shore region In the' vicinity of 
Bombay nigh could lead to 
sizeable oll-produeing fields In 
India’s western continental 
shelf. 

In the meantime the Carls- 
berg group of companies to- 
day started drilling its first 
well in Ihe Ibgal Basin conces- 
sion off the shore of Orbsa 
State and hopes are high that 
oil will be found in the eastern 
part of the continental shelf. 

In a television Interview the 
Petrolcnm and Chemicals 
Minister, K. D. Malay iya, was 
extremely optimistic about 
reaching mil only self- 
sufficiency in crude but also 
exporting ft in the early 1980s 
as a result of tbe new dis- 
coveries. 

But in the neat four or five 
years India will continue to 
depend on Arab oU. and Mr. 
Malavlya sounded a warning 
to OPEC that a further rise in 
ihe price of crude from 
October would hit developing 
countries like India the hard- 
est. 

• A holding company for the 
nationalised coal Industry in 
India, called Coal India, has- 
been formed with the aim of 
decentralising functions of . 
existing units. . The new com- 
pany will be in overall charge 
of the Coal Mines Authority, 
Bharat Coking Coal, and the 
Slngareni Collieries company. 


NOW THAT the agreement 
between Israel and Egypt has 
beau - initialled, the Israeli Gov- 
ernment will have to give urgent 
attention In tbe deicrioration ia 
the country's economic situation. 
The main symptoms of this 
deterioration are the dram on 
foreign currency reserves which, 
as things stand now. can only be 
halted or slowed down by yet 
further borrowing abroad; low 
productivity of labour; a poor 

and uneven lax-raisin? perform- 
ance; and unrestrained consump- 
tion, . 

True, Israel's inflation rate, 
which topped 55 per cent in 
1974, has berc slowed, with the 
in crease in the consumer price 
index for tbe first 7 months of 
the year oflicialiy put at 9.4 per 
cent, as compared with 23.2 per 
cent for the same period of 1974. 

However a somewhat higher 
rate of inflation is expected for 
the remaining five months of 
this year in view of the tax re- 
form which went into force on 
July 1. and the cumulative effect 
of the so-called “creeping de- 
valuation." The Government in 
June authorised the Treasury’ to 
devalue tbe Israeli pound by 
two per cent, every 30 days. 

The slow-down in the rate of 
inflation does not reflect any 
contraction in rhe buoyant con- 
sumer demand. This, coupled 
with the fact that the profit- 
ability of exports has not im- 
proved, has led to the conlinutap 
diversion of much of output to 
tbe home marker. Exports rose 
by only eight per cent, in the 
first seven months of this year, 
which in fact spells a decline in 
real terms. 

Imports were down by one per 
cent, but this still left a yawn- 
ing trade gap of $l32m. The 
eight per cent, drop in the deficit 
is encouraging, but as U.S. eco- 
nomic (as distinct from military) 
aid. as well as contributions by 
world Jewry and foreign invest- 
ments, are likely to fall below 
last year's levels, the immediate 
problem is the prevention of a 
disastrous fall in foreign cur- 
rency reserves. 

These started to improve fol- 
lowing last November's 41 per 
cent devaluation of the Israeli 
pound, but have shown a down- 


ward tendency recently. The 
drop for the first two weeks of 
September alone was SlOCim. to 
Sl.lbn. 

How rho Government will halt 
this trend is a key question. The 
measures taken so far have 
proved totally inadequate. 
Industrial production declined in 
the first half of this year, as did 
the commencement of new build- 
ing projects. But as this was not 


and even tbe trade onion leader- 
ship acknowledged in July that 
any exceptions to or modifications 
of the new law would prove fatal 
to Ihe whole re form, some erosion 
has already taken place. 

These infringements are not 
yet important in themselves, 
except in so far as they perpetu- 
ate an atmosphere of tax evasion. 
Large sections of the population 
do not pay any tax at all and 


A recent survey of owners of new villas in a 
neighbourhood showed that less than half of 
them had files with the tax authorities, even 
though they could easily be traced. 


accompanied by a r:sc id the 
number of jobseekers, let alone 
unemployed, it must be- assumed 
that yet mure* of Israel’s limited 
labour force has spilled over into 
!be already lop-beavy services 
sector. 

Mr. Y. Rabinowitz, the Finance 
Minister, in his recent New 
Year’s message promised steps to 
transfer labour ioto essential 
sectors. How he proposes to do 
this is another matter. Certainly 
neither tax incentives (nor dis- 
incentives) will have any 
significant influence, seeing that 
Israel's whole tax asses«aent and 
collection system is oce of the 
mosi inefficient ?:cag:nah!e. 

In July the Government 
enacted the Jong-overdue income 
tax reform which, by lowering 
marginal rates from 60 or even SO 
per cent, (at or jus: above sub- 
sistence level) to 35-45 per cent 
was to act as a stimulus to pro- 
duction and was to do away with 
the system of literally hundreds 
of legalised tax-free perks ’which 
ranged from “ danger money " to 
payment for fictitious overtime, 
to “ representation allowances." 
□ot to mention the almost auto- 
matic payment for running a car 
and having a telephone. 

This system of perks bad pro- 
liferated over the year into a 
veritable jungle because 
employers were unable to give 
tbeir staff any significant pay rise 
in view of the unrealistic tax 
structure. 

But. while both Government 


others pay only a tiny fraction 
of what they should be paying 

It is reckoned that tens of 
millioos of Pounds sterling are 
being lost to the Finance 
Ministry through sheer Inef- 
ficiency or fear of tackling 
sacred cows. Among the latter 
are many enterprises affiliated to 
the trade union organisation, 
His tad rut. which show ludi- 
crously low’ rates of profit but 
which can be counted upon for 
stalwart support of the Labour 
parties at the polls. 

Inefficiency in assessment and 
collection was highlighted inter 
alia by a recent random survey 
of owners of new villas in a 
certain neigh bourhood. Less 
than half of them had files with 
the income tax authorities. Their 
files simply did not exist even 
though the owners could be 
traced easily since all house 
purchases must be recorded in 
the Land Registry. Nor does any 
tax collector dare get into an 
argument with tbe porters at 
Israel’s wholesale or retail vege- 
table markets. 

The net result is that the 
Government has and will in- 
creasingly have to meet its 
deficits by resort to the printing 
presses — thus increasing the 
money supply. 

Tbe loss of income resulting 
from the tax reform was origin- 
ally put at slightly above £100m. 
for the period July ^September. 
It was assumed that VAT would 


be introduced in October and 
thus compensate for this loss 
thereafter. But it is now clear 
that VAT cannot be introduced 
before 197$. The shortfall in 
Stale income is to-day put at 
well over 1400m. As n is, the 
Govern mem has increased the 
money supply by sumo £150m. 
since April. 

Moreover, the figure will grow 
further, since each mini-devalua- 
tion of the Israel: pound involves 
the Government in additional 
subsidy payments on basic 
commodities whose prices it has 
been trying to keep stable in 
order to prevent a rise in the 
eosi-of-livmg index with all that 
this implies both for wage levels 
and the Government's obliga- 
tions (service and dpbt retire- 
ment) on its index-linked deben- 
tures. 

So far the public, while realis- 
ing that tbe purchasing power 
of its pound is declining steadily, 
is not alive to the dangers of 
tbe situation. With the emphasis 
on foe need for keeping a 1:3 
arms “ balance " with the Arab 
countries, little thought appears 
to have been given by the popu- 
lation to the implications of tbe 
very real cutback in U.S. general 
economic aid, a cutback which 
can only be compensated for by 
less: home consumption and more 
exports. 

There has been little response 
to Premier Rabin's call to the 
nation to work harder and to 
lower living standards. It seems 
strange, but ix is a fact that a 
people which is so ready to make 
any sacrifice in wartime, is 
reluctant to do h really full day’s 
work in peacetime — even if real 
peace is still so far away. 

This being so. tbe Govern- 
ment will have to resort to yet 
further taxation. With Finance 
Minister Rabinownz and Mr. 
Mosbe Zanbar. the governor of 
the Bank of Israel due back 
from Washington, and tbe Jewish 
holiday season ending this month, 
sizeable increases in purchase 
tax and excise duties seem an 
almost certain bet. If these steps 
do not reduce local demand, the 
Government might have to take 
additional steps to encourage 
exports. 
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Fast There is only one airport Convenient Our Hometown 
for national and niemaoonai is the geographical centre ol 


fkgtits. Minimum time lor 
Changing planes is -J5 minutes 
or 30 minutes if you're lust 
carrying hand luggage. 


Well-connected. Lufthansa 
alone Hies to 109 ernes in 
67 countries 


ft you've fene to spam you can Be sure you don't linger too 

listen to Beethoven, buy a long-you'U be hying out before 

gilt watch Bayern Munchan, you krtowiL 
rest or have a shower. 


The more you fly 


Lufthansa 

German Airlines 
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concerned at death 
sentence protests 


BY ROGER MATTHEWS 


MADRID, Sept. 23. 


TOE JUMOR ranks of the The Public Order Court rr 
Spanjsh Government including Madrid meanwhile dictated sen 

Jhp a pH Ppu v mJDlst . ers ' w?Dt 10 feaces t0 ' day tanging ud to IS 
21 Minister's office for years on five meffixTof the 

teiks this tnoramg during which extreme Left-wing erouo FRAP 

SSrtSW t0 *£ cuss the wbo faad been- 

cns * ,s ov f r 1116 fale of illegal association. The accused 

JhiK p . ?ente £ eed ?0 deatB for claimed they had torta^d 
kimng police officers. into admitting aSr affl 

The Government is seriously ship. Eight otfa er FRAP 

™ «£2E! « 

aC«E £S^r£#||S 

unanimous or majority minis- 

In the Basque 


BY RUPERT CORNWELL 

• MME. Frangoise Ciaustre is 

• still alive. 

j This morning rebels m 
r Northern Chad did not carrv 
i out their threat to execute the 
! 38-year-old archaeologist they 
j hay e held prisoner for 17 
I months, and negotiations ire in 
full swing for the French 
i Government to pay the 
Frs.lOm. (£lm.) demanded for 
her release. 

Confirmation of Mme. 
Ciaustre 's reprieve was given 
this morning by the spokes- 
man of French • President 
Valery Giscard d*Estaing, and 
for the first time in weeks 
French officialdom is obviously 



optimistic that her life can be 
saved. 

The deadline set hy rebel 
leader Hissene Mabre was for 
10 ajn. to-day. Hours later, 
however, the ‘Elysee Palace 
said that discussions for her 
release were .-continuing and 
that a new meeting between 
Government representatives 
and the guerillas had been 
agreed for later this week. 

The deal that is shaping' up 
for. France, to pay the 
Frs.lOm. In the form of Frs.4m, 
cash and. the- remainder is 
equipment _ such as jeeps, 
lorries, uniforms and medical 
supplies. Contact between the 


while negotiations continue 


too sides has been maintained 
3*-JS5 powerfu I transmitter 
dropped near, the- rebel strati * 
65J ® tbe Tibesti desert: last 
•5ES3L an S-‘ a French military 

S^thS? whlch bair . been jSecT - 

uig the area- for more, than 24 
hours. 


. PARIS, SepL23 : 


of . accusation against the Freafch 
A^haS^Si* « •' Government far blatantly m-v 

ite ^? str ® fringing Chad sovereignty, and 

§5d the country’s ruler. General 

2? * bju * -bas MaUoum, is reportedly furious 

N'ortWm? 11 iJS? rebelsBrthe,.. at the fashion in which France 
are k negotiating on an equal foot- 

■T 4 - 

Council in Mjamena^^iT S 3 ^ 8 ' ... -• 

orders ■ confining ■' tfe f -^2jnm In Kampala,- President Mi 
French troops^ hi. Amin of Uganda, who isthe 
barracks, and pulling fiaCfc : current chairman of the 
zrr*. iur * «nch personnel atithe air v - . Organisation of African Unity; 
archaeologist,, the handful of base of Sahr— from -wher^ tin. w 5^ that any shipment;. 

^ French radio and. newspaper aircraft dealing ^th-the rebels : • of equipment or cash to' the 
correspondents in’ the Tibesti ® rebels in Chad by the French 

taw -stopped , waffiag * ltaL ' ” 


la the meantime,- . 

• two sides- work - out a! time- 
table for the exchanger at the 
equipment,- which weighs some 

SO tons, and money for the 


{ 

aid to co 
and stee 

■ By David Cu*?: 


the capital. 

Tbe air is thick;. with 


rebels in uaaa oy me rreocn 
Government would be a breach 
of international law. 


teriaJ view. 


One of "the leading figures in Gu'ipuww. ^TlTcelnno'S^thS Ind °ir T ? 6 
the regime, Sear. Jose Solis, who v * a « viI guards escaped iuff™ J nd 1ndustry “dicates why the 
u the minister in charge of the wben subjected to machine gun >* 0Ternment ^ becoming increas- 
> at lonal I Movement, has put off fire, while in Bilbao three alleged * n S J y cautious in its prophecies 
be w *s to have paid to members of the Basque separa- af an economic upturn this year 
west Germany this week. He group ETA were arrested New reports from the Ifh eennrv 


Little light in W. Gennan gloom 

BY JONATHAN CAfifi ' ' 


BY jONATHAN CARR 

THE LATEST evidence from key 
fields of West German business 
and industry indicates why the 


to me oasque separa 

He tut group ETA were arrested. 
i, a t Two are aged 17 and the other 


Mr II uave pain CO 

West Germany this week. He t,s * 
will also be considering what T*™ 
ac ?" ,n , t0 take against the per- 20 - 
mrtted political “association" r„ „ 

Spanish Social Reform which ves- Sociahs t party, 

terday issued a statement callin'* SsSSfL W !Si5.- n "? B ^ er ^ frin ^ e 


rf^, ■ . ""-‘J 11 «Tiui-ai wnicn yes- together With 9 — T‘ tae gloom, 

terday issued a statement callin'* ?!.*?■ nui mber of fnnge _ 

for the immediate assumption of iS? 1 !* Political groups have _ n ^ in Its . of business 

powers by Prince Juan h Carlos a j 3y °f struggle” opinion in August released to- 

Senr. Srilis has direct responsi- th^^^+v, cond ^ nDin S jointly day, T *f° virtually no change 
bihty for the formation and pe i ia *E les ' ; rt July r m ^ n «“ber of firms 

P9,lic nn .. c .1 .. . u repression and tha .f ■ I in ntannFgMim*, 


ox an economic upturn this year 
New reports from the Ifo econo^ 
mw institute of Munich, and 
from the chemical and steel sec- 
tors provide few rays of light in 
the gloom. 

In its survey of business 


bility for" tiZ the ' d ? ath _ PeoiltS 

legalisioa of these “asswfa^ JS£ r *“g2L *5? toe cos t of liv 
tions. Two other Ministers s» Jn “ ■ _ observers to-nighi 
also understood to have post- e5C ^ Jected !t 10 b a ve much success. 
poned trips out of Ma drid. Feature, Page 18 


. --“■J uuuiuer or nrms 

in manufacturing industry report- 
ing a drop in orders, in the 
capital goods sector in particular 
the business situation is des- 
cribed as bad. - with machinery 


constructors among the worst hit. 

More positive reports emerge 
trom t manufacturers of electro- 
technical consumer durables, 
vehicles and textiles. Further, 
fewer firms now believe ttet 
business wil become yet worse m 
the next six months. It is 
thought that" the Government’s 
latest measures to help boost the 
econonty— already broadly known 
early in August — probably in- 
nuenced business judgment here, 
but the general picture remains 
a negative one. . 

The chemical industry remains 
especially Bard hit and is work- 
ing. according -to its federal 
association, with the costs of 
“9 the production level of 
LVU - According to the results 


BONN,- Sept 23. 


of a questionnaire sent to mem-j 
ber firms, the general level of 
earnings in the first half of 1976 
was 60. per cent -.below that of 
the same period of the previous 
year,_ with the second quarter 
showing a marked deterioration 
against the first Total sales in 
the first half were- down by 12.6 
per cent to DM37.1 bn. ami ex- 
ports down by 23 per cent 
Neither at home nor abroad is 
an early improvement in busi- 
ness expected. 


Italy’s rulfiig party seeks 
to reimpose unity 

RY TnuY Dnumi-n,, ' 


BY TONY ROTpS^ON ■ ROME, Sept 2& „- 

™ 1 S5f ANT ^hein^rthe for a new role in the aftermath 
nf SI la st Jnne ’« I°<»1 election set- 

01 the Italian CaarlstiaaDenitferat back. 

has' been In fact the' pattern of factional 

* w ,td ^PP.fess the .alliances which existed prior to 
-jfto;.whidi June 15* has already been drastic- 
been dl^lcWd :and ally altered by the fight tot 
reniace it hw a «***. — which has taken place 


.Uqnunhmty -seei^i 

fiSwase coai 'S 

itself -to. jaue a.-reroi 
on file 'capital' market!: 

its - oper a tinmc _ v?5 .> 

. : ^y . tiie biginning-'i . - 

-Oonmiissdor ■ 

S55S^-‘ *rjmted ‘v 
537m. uhite,' 
Caround £225m.iS 
c«ved appbcationrw. 

industries. OTQtis it ji ' 
to grants ftrither«8‘ : . 
of which win be ^ .. 
year Of fte jwbn/g ; 
,k onderetood - tiiat £■ . . 

- La st- year -tl». 
granted, loans of: 37? 
rtself a record sum 
rawed some ~527 7i»p 
Operations, ' mainiv - 

tthe courgi 
operations . the - c 


— . ’ “■ " that. 'the. ^ party's last July. -• 

A particularly strong fallback [ force The ®8h t for ^ succession 

in demand Is also reported ftom I aSSinPSE !*- idtetnal and for a -credible new political raiseri wua * 

the steel sector, with orders for one of: ^' Ji n e has resulted above alVin the' by - tt*" 

iQcts P^onvanTby the- disintegration of the Doroteo 2!- Se ^ em - her and • • . i 

tary- Benismb faction, hitherto the largest 
faction. This group is 

nnl.'f (.1, ‘ - - 


LUC aievi sector. With orders toe Juie a a: 

rolled steel products SrAu-uSCe^ S5S? .ttr. disinte* 

down by SB ^ per cent '*#***&■ ^ Benlgnb faction. 

July and by 43^er cent SaiSt 1 ® sii, « ,e . faetio .^ This group is 

August 3974. - - I 3 ™® < ? party Jiow irrevocably split followms 

- - le * aen aesperately the defection of 

— — Mariana Rumor 'and others The 

removal of Sig. Fialanl has also 

lAfl m I n/u«ATi _ r -■ 



have raised some 400'> J^ i 
en dof this mouthy r^ 1 ' 

JThe Comniission hnb' 1 

unatp 1 . - -i 


■«|rtriSTBEa.|.Y- 

steel mdusrtry, which i- luV *■ 

user Af 


, 'rr- , •« *"s- nas also 

led to loosening of control over 
tas afcbon which can be seen at 

1 ”S? mergence. of 

Arnaldo-Forkuu, a former party 
secretary and Fan fan i supporter 
.as a candidate for ' the partv 
secretaryship when; s5a 
-accagnini steps down. • 

^iis unprecedented : mobilitv 
? e *?™ r ‘*Wd factionS 

lines also reflects i comoLmc 
process of ideological riiSfic* 
twn within the party has 
2 s Its P n “ clp al point of- refer- 
5? c ® i*? Question of what kind 

( fhVr ahonship t0 establish with- 
party - 011 the 
for ?here ,s tte Proposal 
mTiHmi • ° pen 9wcuMion • on 
as . supported by 
Rome Minister Moro and.Secr^ 

Zaecagnlnl On the other 
Si 8- Forlani and 

Son r TeadlT hunger ^renera, cfiK 
.Blsaglia. MU- for^ 4b^SSd **• 6 ‘ 

ffSBBSSiiSK-' 

1 . ^ isaats? 

L ot wildcat "strikes an* ^ n ? p< ? se< t miilateraliy bj - 

they might ask th^^r^f JIUS ® on: ro YMd-Angasfr.- - 
abroad!* 

ports. -The ? unity ' 'ProdncersL - ; ^ " 
ation.Af?PAR^-ji, p i- ^ ^ assod- Brussels- feels-, that tin . 
the biggest, union . ap fT* from their utmu . 

aviation . indugtijr, FulaL^^iSl SamSS 
is demanding aV Rinoio i-K le “ c ®? ntries ' 5 have had - 
contact. ANPAcimreristmH 0 ^ SS mastr atihg.- 
preserving the rigk 'tomS P* 1 tiieir op5 

>ts: own contra rts!^; gSffe 


■ •_ J v nuini 

*»er of ftmd^ is &r-*, 1 
“^ c >, '«nd *' attribi 
demand .for cash to ‘i 
tive terms of : the lo- 
pressed state of t£ 
[tos been underlined 
Commission’s- ..own 
Qwt over the next thr • 

SS. Production » 
down 23.6 per cent of' 
P®nod of lam yeari' '' 
Tne reduction is ft 

P ut at fio'rrte 
cent . with most ' 

main steel countries^ 
between 25 and SfcK 
• Talks between . . 

and the Brussel fiimhj 
restraints on Rorekita- 
Ports to the EBX? sfed 
shortly following' whit 
“tiasidn describes as a - 
able narrowing of 'Affi 
tween the two side . 
negotiating' session ;.- 


Is 




accepts Greek cal-,, ; x 
conference 


? rs 
? f 


. BY; PAUL LQslOYAf . ■■ 

JUGOSLAVIA is the first RiifrW 

I state to ;eome out in C0 g per f atlon V ' ' 

the '.conference of the Balkan ‘if 8180 assun h 
counfries recently snggestedbJ SSP <a S y ' J pro ^ lOTi ®t - 
Greek Premier CoStinZ 25, er « to „ demonstrate y'-' 
Karmianiis. a. meraaS^fJSS f£ ,c ( f. ,ve . approach, wi 1 " 1 
Marshal Tito to Greek S Ff»r»SS' Greek "mvitation. : - 
MjpGrter Dimitri BitsiM ?^? ervers riso thougl - 
toinded over yesterday in°AtheS wSfinw afas ? nt **» ' 
$ the Yugoslav AmbaSo? ScSS J C °5 fe /, ence 0i] * 
Mr... iyaramaulis had sent aiso f ro n]r 

messages to the heads of all SS eru,gs ', WQnW P 1 *** 
states on August 2L D S Sn ^ a ^rence. ■ 

onfllet 


*JA.; 


p ° s “f 3 conference at seefetarv- rTf?'* Il ® r P ei dnB'«f the ' ' : 
of-sfete - level on promoting Cotmict makes it dtfdbti 
^Uniw 101131 cooperation in Sf- conference^ pould be 
economic, technological and en 1 of Gctober as rej 

environmental .questions. d pIanned -hy the Greek V : - 
Th®.. . Yugoslav acceptance ™ en ^ ' ^ also remains - 
3£g? to ? ndieate a signflSm SS- Aether Marshal ' : 
change, ... since until rere ? wfth Bulgarian - 

rerentiy the Belgrade Govern^ fS? ?¥^ koy in Hfetein« • . ^ 
mfhS»^ raS i, , S? ctajlt t0 Sive- fen SoJ**^ uly wW'.tead to T a . •• * 

: ba< S?? B t0 regional SjSSS 011 of tension s t 
mitiatires. This was one Sroi and Sofia and tl . , 

™®®P p 5i- w ^ y * Romanian Presi- i n ? °f. Public Yugoslav-Bu • 

pS£^ toSSte* jn^nSSier P ^ t J^°^L ' ^ ' 

Sr & j£“ s SL mee ^ ==±= = :i lv arnv 

S5SS* JSPSKSf - !i> !f 


bS“ ^ a e d Sbel ^ 

Romanians are. as 

before, advocates of Balkan 



Callaghan in 
Gibraltar talks 


When you cx>me with us you know it’s going to be a jk «v 
>3 & friendly flight because rhar J s In‘W/4 ^»-r 


, . ^ ™ vvALLi ua jruu kuow it 5 going to oe ; 

big 5 friendly flight because that’s the kind of people 
we are. After taking more passengers to onr half -* 
of the world for longer than any other airline 
we know exactly how you want to be looked 
after . And that’s important on a long flight. 

Even our planes are big and friendly. 

Our 747B Jumbo gives you room to move around 
m comfort. So you can really make yourself 



- Of_ V- '. I ' . 

feel at home. Asia; Australia and The Pacific It’s a 
Qantastic world. And you can go there with us from 
5 _ eight major European cities. 


See y our travel agent about flying to an these Qantastfc 

pfeces.-Loncl or i, Amsterdam, Frankfurt Paris, 

Roi ]? e ,’ Athens, Bahrain, Tehran; DamSc^L 
Kuala Lumpur, Singapore Jakarta Rar 
Tc^yo, Hong Kong, Manila, Port Moresby, Perth Darwto! ^ 

| B 3SKT S H yd A ney :, Melboume - Mauritiu^Joh^’S. 119 

lorfolk Island, Auckland Wousnmvw V ™ ur 9* 


SPANISH - Forefgn’^MfrSpr 

Peifrir emtina . MaSry 
Spam’s claim to sovereignty ove? 

'during. ?an gSS 

hcr JiJ Hf ^ with British 
Foreign. Secretary, Jam« 
-CaUhghan, ..diplomatic sources 
reported. 

15 nwlenstpod to 
hare- -reiterated Brftain-fi 
of ^refusing to -pennit 'anv 

2s , ^“tS br ? Jta r s s 

t!Gpt djf tic freely expressed 
wishes of the people thereThi* 

rtN-has asked Britain^nd SpVta 
to try -to r»oIre their diffirSS 
** d,rm ” 


V 

Guess wh 


■ ~' J - 



H-B-I-B 




pinpoints the people v';. 
|nake purchasing: decish,^ 




tn «& I 


No^d.Au«^^ 

Fiji. Tahib, Honolulu. San Francisco andVancouver/^^’ 





Bvmingham 031-643 a***, BrfeW OZTzSh^a.MScISJoSSlW 1 riSSIldGte^oSSaT^^ ReSen ^^ U3 ^ 01 ‘ 395 ^4 or 
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MAKARIOS ELIES 
TO NEW YORK 

;-. u - NICOSIA, Sept 23. 
CYPRUS ■' PfesWent: ; Mak arias 
flew,: to,. New, York torday' m 
‘ General 

Assembly, sayiaghfe Government 
bad r the-, ways and means ■ to 
opposer-Aijy unilateral Turkish 
[Cypriot;. move to procUdm -a 
i thfr -'Turkish- 

OCcMted. .North of the islaod 
-He Sd not. elaborate.!^ ■ “ 

- ■ UH' -kdl^: : Turkish' Cyoriot 
JeaShr :ZW. -. 

autiwntyffomihis, “ Constituent 
Aswmhig.^to.-day. tar declare the 

TUrtosh-qjqTnm zone an indepen- 
ff-^;.cinsim«aibces 

warr^:-;.itr; r ^ > 







Osm 


n %«. 


1 





? ?- 


’^1 


jAA 




V f 

-- r . 


:*ysy: 


'.’.■i.'v 



.fc. . 

-■e •! » - 

• • vs-. 


The ^ ^imes 24 1975 






EUROPEAN NEWS 



CAR-MAKING IN CZECHOSLOVAKIA AND EAST GERMANY 


A four-stroke tandem 


•n Finnish election 


BY LESLIE COLLITT, Berlin Correspondent 


Jtv 

tv* 


i,- ~ •' V.r LANCE KETWOR7K 

PKEUSnXABY results of 
:• /; v-'Flfi&tefi general election tlwi 
• '■id iart raRht-alitfW.no major 

- i» - v- --is for the main parties that 
: , : *s '-vie Involved in.tha cwnpJj- 

-'v, ^ and probably protracted 

’■ * toe&sof forming a newpariia* 

- ^ A.'iary. government The 73-8 

X :-.*eat, poll Is the lowest since 
. . ‘sold War Two. 

Sprj), pi small surprise wan the ex- 
°V-t. LC of the .Communist Party 
,\s. Compared with the 1972 
■ don, U increased its share 
;ie pah fay 2 per cenL to IB 
cent and Us -representation 
■L'ihree seats to 40. with the 
Y fbility of another one or two 
i ..-ame in the final count Thus 

- laintalns its position as the 

- <L nd biggesr party In -Pariia- 
” : . t after the Social Democrats. 

" - u ; :.je Soda! Democrats lost 
• indi as expected, hot so far 
■_c yt % '\ two seat& They have 64 
S -.dates and 25 per cent of the 
Third tn size is the Centre 
Miserly Agrarian) Party with 
v eats and 17-7- per cent, of the 
' ~ a Ram nf five seats. Next 

*■ ; es Lhe Conservative "Party. 

. .. ^ 35 seats and 18.4 per cent 

- - -^hange. . 

. ■ ie two small parlies most 

- '■=> to be included in a new 

- Ution Cabinet did well. ■ The 


. HELSurag;. Sep*. 23. 

Liberals pained three sod now 
have nine seats and the Swedish 
People’s Party ratted its total by 
one seat -to 10. A.WYt factor in 
Cabinetmaking-may he the non* 
Socialist Christian Leasue which 
finished up with tdoe. seats, a 
gain of five: " ' ' 

There is general relief among 
politicians that xlje * maverick* “ 
’of Parliament bare .been virtu- 
ally wiped out. The Sural Party 
dropped three of-; its five 
mandates, .and Its splinter fac- 
tion, the Unity Party, has only 
one. member lot Tart, of its.- previ- 
ous 13. . ■ - • ?"• 

The most Interesting feature 
of the results so far is that the 
Communists, who when they saw* 
that -they -were the; biggest indi- 
vidual .victors in: the election 
announced that they would he 
willing to participate in the new 
government; “provided, its pro- 
gramme Is right.” But this is 
far from saying that the Social 
Democrats or Centre would be 
prepared to accept them. 

The first reaction- -Of roost 
party politicians is thjrtWr. Keljo 
Liinamaa’s caretaker Cabinet 
may have to canjiOifr for several 
months, as the negotiations for 
a new coalition government will 
be tough and long. 


Norwegian PM likely 
o be replaced soon 


THE TWO MOST ADVANCED 
producers of consumer durable 
goods, in Eastern Europe, East 
Germany and Czechoslovakia, 
have apparently decided against 
purchasing turnkey plant or 
wholesale Hern res from the West 
to produce long delayed new car 
models. Both countries instead 
have agreed on pooling their own 
resources which, if carried out, 
would preclude major deals with 
western motor manufacturers of 
the scope undertaken by the 
Soviet Union, Poland, and 
Romania with fiat and "Renault 
Thai, however, would hot pre- 
clude the GDR and Czecho- 
slovakia making more limited 
deals Involving the supply of 
western equipment, machinery, 
or know-how. 

East European motor industry 
sources cite an , agreement 
recently signed between the two 
governments for co-operation m 
the “ development and produc- 
tion” of cars and agricultural 
machinery. According to these 
rtperts the agreement will take 
effect when the next Five Year 
Plan runs out. that is. after 1980. 
It would leave the two oldest and 
i most experienced automakers in 
the Coraecon area without close 
links to West European motor 
manufacturers. 

The easterners suggest that 
this new attempt at co-operation 
between the German Democratic 
Republic and Czechoslovak motor 
industries stands a better chance 
of success than a previous plan 
in 1970 to integrate these indus- 
tries. Despite a solemn signing 
of documents, the old agreement 
failed to materialise, ft envisaged 


a -joint iy-develnperi basic vehicle 
produced in. two different ver- 
sions by the WartbuTg plant in 
Eisenach and the Skoda factory 
at Mb da Boleslav. Skoda 1300 
and 1500 cc engines were to have 
powered '• both vehicles, which 
would have included various East 
German components, such as the 
gear box. 

- Tho idea began to fade as 
technicians os both sides 
discovered that the means and 
the wilt to proceed were lacking. 
One Comecon car maker explains 
that neither the GDR nor Czecho* 
Slovakia were In a position' to 
invest the large suras of money 
that would have been necessary 
to expand and modernise the 
Wartburg and Skoda plants. The, 
Eisenach plant in particular, is 
in a -erampfd pre-war factory*, 
built by BMW. In order to 
achieve the sort of economies of 
integration implicit id . the 
original agreement, a wholly new 
car factory would probably have 
been necessary. 

Under the newly-signed frame- 
work agreement, Comnena 
sources report, a new GDR Wart- 
burg is to be developed to 
succeed the present one in pro^ 
duetton for ten years. The Wart- 
burg will, if all goes well, have 
a 1200 to 1300cc water-cooled, 
four-cylinder engine produced by 
Skoda. This will mark a mayor 
advance for Wartburg which has 
used a- two-stroke engine. A 
third cylinder was added in 1970. 
squeezing some 50hp from tho 
engine. The future Wartburg is 
expected to incorporate a number 
of other Czechoslovak com-*, 
ponents. Limited co-operation ’ 


exists already, as the Wart burg's 
new twin circuit brake assembly 
with front wheel disc brakes is 
described as a joint develop- 
ment with Czechoslovak plants. 

Skoda, too. will be cu;mn^ out 
with u new model "some time 
after the np\i Five Year Plan," 
which is to contain fiDR com- 
ponents. 'Whether these will m- 


considerable imports of know- 
how and equipment. But both 
countries are reluctant to co- 
operate on a large sale with 
western car manufacturers. 

One of their industrial officials 
explained: “ Both our countries 
were producing over two dozen 
different makes of cars 40 years 
ago. In the postwar years we 


not aware of the targets which 
the auto industry was to be given 
by the planners. They should 
know more bv the turn of this 
year, when a clearer picture 
should also begin to emerge of 
what they may wapt to buy from 
the West 

Sales to both countries of 
Western equipment, components 


.pride in their industrial prowess, more than plain economics 
may explain why the two most similar Comecon countries believe 
they can do without major outside purchases of car technology.” 


elude an East German gearbox 
as bod been foreseen in the 
original agreement is not known. 

One thing does appear cer- 
tain, though. The GDR and 
Czechoslovakia are planning to 
go ahead in tandem, as far as 
their . basic new models after 
1980 arc concerned. The extent 
to which they will require pur- 
chases of equipment from the 
West as opposed to from licen- 
ced, cannot yet be answered. 
Neither country has so far 
revealed or, perhaps, even 
decided, what role the neglected 
motor industry is to play in the 
ftttare. Decisions to boost their 
joint car production appreciably 
beyond this year's planned 

150.000 units for the GDR and 

175.000 in Czechoslovakia as well 
as to increase output per man 
hour and lo improve the final 
product would probably require 


have achieved lie East's highest 
ratio of molorisalion — one car io 
eight people — through our own 
production and imports. That 
could not be achieved in the 
Soiiet Union without literally 
buying an entire industry from 
the West.” 

Such pride in their industrial 
prowess, more than plain econo- 
mics. may explain why the two 
most similar Coraecon countries 
believe that they can do without 
major outside purchases of car 
technology. Yet it has not pre- 
vented them from stretching out 
feelers to leading western ear- 
makers whose representatives 
have barely been able to avoid 
each other on trips to Prague 
and East Berlin for exploratory 
talk* with foreign trade and ear 
industry officials. These contacts 
have, until now. remained vague, 
for the eastern side itself was 


and accessories could come 

sooner. The British Society of 
Motor Manufacturers and 
Traders had a stand at this 
month's Lcipzis trade fair and 
apparently found- the initial 
GDR response so encouraging 
that it will return to the spring 
fair with ao expanded group. As 
it was, 16 British components 
and accessories manufacturers 
were represented at Leipzig, 
and more are expected next 
spring when Britain will stage 
the West's first national showing, 
u British Week at the Leipzig 
East-West trade fair. Interest 
was originally aroused by Dr. 
Gerhard Beil of the GDR 
Foreign Trade Ministry who 
earlier this year in London spoke 
of the opportunities for Britain 
in the GDR's plans to expand car 
production and modernise car 
production. 


Scarcely & GDR motor industry 
man would deny that the two- 
stroke engines still sputtering in 
the Wartburg and Trabaat cans 
must go. They are acknowledged 
major polluters on the roads of 
eastern Europe as the GDR 
exports nearly half its auto- 
mobile output to this area. A 
Yugoslav environmental study 
not long ago singled out these 
engines as most undesirable on 
these grounds. However, the ; 
Trabant is also the cheapest ear J 
made in the Comecon realm. Its ' 
fibre glass body and basic engine 
make it easy to repair. That is 
an important consideration for 
buyers in countries where the 
□umber of garages range from 
1.20G in the Soviet Union for an 
estimated 2.5m. cars, to about 

1,000 in CzecbosJokavia, wbieh 
has on estimated 1.S50.0C9 cars 

There seems tittle doubt that 
if the GDR and Czechoslovakia 
are Milling to invest enough in 
plant and equipment to develop 
new models, they could produce 
cars which would better satisfy 
buyers in eastern Europe and 
comply with minimum pollution * 
standards. 

In planning long-range co- 
operation. both countries appear 
to have written off the western 
European market. Wartburg 
Isold as Knight in Britain) 
and to a greater extent Skoda, 1 
bad toeholds in a number of 
western European countries 
w-hich. despite most attractive 
prices in the West, have vimiaily 
been lost. At the same time, ex- 
ports to the West of Soviet 
Ladas and Polski Fiats are soar- 
ing. 


... "JY FAY GjfiSTER 


OSLO, Sept 23. 


'. IWEGLAN Prime Minister pressure Mr. Bratte&lntonam- 
' *ve Brandi, who has headed ing a date for his resignation. 

:'-y LabonrPariy Government • Norway’s- Federation of; 
Ve 1971; is likely to be Industry has . published a, 
. ared: in the fairly near future counter White Paper” which 

• the party's parliamentary- strongly criticises some -of the 
. ,;er, Mr. Oddvar Nordli A Labour Goverinueafs ’• plans for 

for his retirement as Prime industrial poJicylnpffsnore oil 
. ;lster is -expected to He set and gas. >• '. 

■ - o the party's ’national ex ecu- The document is. « reply to a 

• meets on September 25-26 recent Government White Paper 

Tamar, east Norwav. and warns. 'that industry would 

; r. Nordli was nominated by "£* i! 

.luur’s national Congress five 552/55,!. 18 w^ui-ees 

■ *<*„ • *u« “njiHMi * domestic, economy,... -.it urges 

th? 'Storting (Par! lament) to con- 

: sider using more of. this money 

. (Sate was fixed ior His sue- ci'. ^ p i n 

: . .ion but *t was expected that xorw^Sn^ indi^y't . SteUish 

subsidiaries abroad. . If too much 
September local electicms. - . Q{ earnings .were ’ spent at 

l the months since the Con- home, 'wages would soar and 
js. however. -Mr. BratteJi has many Industries would become 
a unexpectedly reluctant to uncompetitive, the.- -federation 
' when he planned- to retire, claims, ‘Sectors ;of industry 
stubborn silence has worried particularly threatened fay- this 
colleagues in die party leader- development, it says, include 
: 3 who wanted the succession clothing, furniture, and fsome 
ie settled is good time before foodstuffs and beaby'Mgi peering 
i ' next parliamentary elections - concerns . r \ 

' be autumn of 1977. The “ counter v While: fcaper” 

• ow, with - local elections also criticises vbirt it ^claims is 
-ly out of the way, they have the' slow pice at which offshore 

. .ded to force his band. Yester- resources are being developed. 

• -. the party’s central executive Because of this, it claims, the 
;:ointed a committee of six — Government's production ceiling 
uding Mr. BratteJi— which is. of 90m; to*s of oil equivalent 
report to the Hamar meeting, annually is unlikely .to be 
.sole function is obviously to reached by 1989. 


il u at t ips iwedish stocks increase 

h jj. - - - -.it WILUAM OUUFORCE . . . “ V-. STOCKHOLM, Sept. 
Ft O vis lYulu. v -rirEYS conducted in August compared the first ball 


■riY WILUAM DUUPORCE . 

k "VEYS conducted in August 
he Central Statistics Bureau 
.ct a continued stowing in 
hsh industry . and rising 
Jems in disposing orfinished 
•i. During the second quarter 
ie year production ’stocks in 
iulp and paper industry grew 
. 29 per cent, while at the 
'is stocks of unsold ore and 
• il rose-, by . 128 per cent - 
mber stories rose by only 
,:r cent during the period 
iales have been low for more 
a year and stockyards are 
Stocks bf finished goods 
. ie steel mills rose fay U per 
Only the engineering 
stry continued to sell well, 
.locks rising by only 2 per 
■’ during the quarter. 

- dustrial companies with 500 
■ loyees or njore reported a 
: er cent, increase hi turnover 
: og the first half of the year 


’ .. .. STOCKHOLM, Sept. 28. 

compared with the first half last 
year. However, allowing for the 
deterioration in. money, values, 
this indicated an-unebanged turn- 
over. . Companies’ operating 
results^ np 4 per cent in current 
prices, showed a clear downturn; 

Nevertheless, encouraged by 
tax concessions and easier credit, 
industry maintained a high rate- 
of -capital Investment The -sur- 
vey Showed that .companies 
expect to invest about Kr.14.5bn. 
at current prices this year. This 
represents a reduction of only 
2 per -cent, from the May survey 
and an increase of between 6 and 
7 per cent, in' volume compared 
with 1974. The companies fore- 
cast . a decline tn investments in 
1976 to Kr.13.3bn. _ \-v 

% The Swedish trade deficit for 
the first seven months of: the 
year was Tvr.950m. (£102m.), or 
Kr ,400m. higher than last year. 


♦imonet warns 'on sea oil 


>tMON MARKET Energy 
- missioner Henri. Simonel 

i , fo-day that Britain ' risked 
in? ■ itself out of world 
f gy markets if it fixed exces- 
prices for its north sea oiL. 
i not just important to pro- 
! the oil but also to find 

g ‘~iecs for iL” Ji, Simonel 
i stormy session of. the 
ean PartiamenL ** And if 
t . aio's prices are- too high, its 
1 1 - i r ..ti- - • . Jpean partners could go else- 
) p re for their oil.”- 

Simonet” was -replying ‘to 
ts from British X^hoitr 


i , “to^laj 
mg - il 
’ey nu 


LUXEMBOURG, Sept 23. 
and Scottish Nationalist mem- 
bers, who drew cheers.from their 
Socialist colleague^ when they 
told, the -Commissioner that 
Britain “is not prepared to 
relinquish its oil to Enrope.”- 
Amid jeers from Opposition 
benches, Scottish Labour mera^ 
be? Willie Hamilton declared; 
“The British Labour Govern- 
ment has no present intention of 
losing control of our energy 
policy or any of our indigenous 
resources. North Sea oil is a 
national resource and ought .to 

be nationally owned." ”r 

Reuter >. 


Iss output [ Austrian GNP 


cond quarter 

John Wicks 

ZURICH, Sept 23, 
THE second quarter of "this 
, Swiss industrial production 
ly reached the .volume’ re- 
ed in the first three months 
-971, According to Govem- 
-t statistics just released, out- 
was 17 per cent, down on 
.1974 second quarter following 
8 per cent drop for the first 
ter of 1975 on mb annual i 

3 - 

ily power stations, recorded 
Use in production for the 
nd quarter, a 10 per . cent. 1 
jase due to favourable water' 
■ly. The greatest decline over 
year was the 32 per cent in 
xt per industry, due. to.reduc- 
of stocks and falls in export. 

he Government has decided 
out in ue its - system of .price 
eillance after the end. of this 
, the current three-year 
ee expiring ia Oecemba, . 


down 3% 
in first half 


By Pad. Lendvai 

VIEI^NA, SepL 2S. ; 
AUSTRIAN GNP fell in real 
terms by S 4 »er. cent- in tbe-first 
half of 1975. compared to . the 
period last year. Announcing this 
twlay. ihe-institute for Economic 
Research' confirmed the sudden, 
dowritnrn.ln economic activity. . 

As recently as last March the 
institute predicted a growth of 
2 . 5 per . sent and. in DecAibet 
nearly 4 per cent for this year. 
The psychological impact of -The 
poor performance can only bu* 
graspwi if one recalls that 
Austria has had. an aven 

growth of 6 per cent during 
past .flye -years- 

ean while, figures issued by ; 
the Central Office for Statistics 
indicate a continuation ;of 
adverse trends. Industrial output 
in . July was 9j3 per cent. down, 
and consumer spending 12 per 
cent lower on the month in 1974. 


Fhnn s repottby 
Dr. B. Werminghausen of 
BASF's Plastics ’ 
Applications Department 




BASF; the largest 
plastics manufacturers 
In Europe, have done a 
great deal of pioneering 
' work in the pagkag i ng 
field; BASF's invention 
of ®Styropor, for 
'instance, first made 
possible the transporting 
of many foodstuffs and 
fragile industrial goods 
without damage. 
However. BASF did not 




stop at making a material 
that prevents loss through 
dama*ge in transit: it also • 
developed a method of 
utilizing the material after 
it had served its primary 
purpose, so that it did not 
become a source of litter. 
Waste expanded Styropor .- 
is the source of material 
that can be used in many 
ways for improving soil. • 
This recycling Is Just 


There is a brochure that tells you alf about BASF. 
Write for your copy to the people concerned. ■ 
BASF United Kingdom Ltd. P.O. Box 4, Earl Rd„ 
CheadfaHulme, Cheadle. Cheshire SK8 6QG. 


one of BASFsr many 
positive eontributions to 
environmental protection. 
The material can be used- 
to lightervhe^vy soilstand 
horticultural composts, 
improving both aeration - 
and drainage; it can also 
improve thaapririginess 
of grass tiiri and increase 
its resisten'ce to wear in 
playing fieida. 


Name- 

Addres 


. ! BASF are one of the worfcTs largest chemical companies. 

■ The chemical industry takes the earth’s resources in their 
most primitive form and converts them to complex, highly 
sophisticated substances that do specific jobs: as dyes and 
plastics for example, fertilizers and pesticides, or the substances 
that render wood pulp into glossy printed pages. 

But the earth’s resources are finite. We must take care to use 
them wisely, re-use them where possible, and waste nothing - 
not even waste. 

BASF spend over £300, QOO.a day on research into these and 
other problems; and more millions in disposing of by-products 
and waste materials in a constructive way. It is considered a 
priority, because BASF have two articles of faith: technology is 
only useful insofar as it serves man; and technology must solve 
the problems it creates. 


..Company 
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NEDC talks on i 


off for a month 


BY KENNETH GOODING. INDUSTRIAL CORRESPONDENT 


. 1- 




to join 


insurance 


Vt JOHN BOURNE, LOBBY EDITOR 


THE SERIES of National Eco- factored good* are '.still by far the Prime Minister will take the; 
nomic Development Council the largest element in our export chair. ■ i 

■meetings 3l which the Govern- trade and it is on the health of Sir Ronald insisted yesterday.: 


mem. the unions and the Con- the maniifjeturing sector that that there was no question of - t 
'federation of British ludusTry our nation 
aim to develop an agreed depends 


By Roy Rogers 
Labour Correspondent 


RADICAL PROPOSALS {Or s Admitting that -he personally ' Mr. Atkinson, who is not 
State motor insurance, scheme are favoured the State taking over opposed to outright nationalise- 
: to he submitted to two important all forms of insurance and l^nTbelieves that existing -motor 


Labour policy committees- by Mr. financial institutions, l&: Atkin: insurance companies would be 

A MD' 6 i.HUd - . ... . . iwiir.nMuiuiw «■ IJ. 


S?te*3S5t““" ,!r SEDC ralmS 8 “ Attritemiiff- OOCSIWl* to leave No^Atjrinscin.afProrTrtttp- swTsaid art uTfemka.iiuM* to w*tk 


strategy to improve the U.K.'s 
2 industrial performance, due to 
start early ir. October, has been 
postponed for a month. 

Announcing this yesterday. Sir 
Ronald McIntosh. director- 
- general of the National Eco- 
nomic rjevetoomem Office. 


D’sc u^ic-as on. a medium-term a § n - ed thar ?_ n . 


industrial' Wspost of a national secretary. 5 s1 ™ a hading member of flfe would be a tentative-.stQJm - posed Corporation 

r — - - frjltpev is needed ” he sad-i at the Transport find General ; Left-wmg Tribune Group. that direction. The v Inslfe the GOTernmenLoneof 

industrial strategy were due ja agrep on j Workers _Uniea to-. join the Mr. Atkinson, who wflF again would eventually issue policies themost eootrovereial aspects of 

t he running against ’ Mr. James for comprehensive motor i aa ir- bis scheme will be tne pro posal 
i-l Calls ah tin .• fnr election as. arav -Rt-p. ami -theft. .- • -. - for Motoring Courts. Lora Envy a 


Whether TOW 

. «Offiee- where -h«. is .to be man-} Callaghan 


power and”IudustM;ir relations J treasurer of the Labour Party at . These policies could fci made Jones - Lord Chancellor^ sa4d_ jh 


a recent ‘letter to Mr. Atkinson 


! the Party conterence nest week. faW for the motorist by partly- i «f 

outlined his scheme yesterday, basing the premiums 


trafficcourts 


begin at lh«-’ October 6 N’EDC . .. . , 

meeting when a paper outlining detailed content 
the Government viewpoint and watter.” ... . . . . « 

drawn up jointly by Mr. Denis The objective th i\nnv' j direct or.-. 

varied. StSwiaeiil topinpoim Key , tern ot SfSS, 

• ft' M W f Sw«»»- t0 ^efT^ces^ *<S^*^'Wdo;Jw£ ”, £' 5 £^ “ e 

id importance in Britain to-aav bt diacu .?*.o. , , mwio umnirti early . in November and will fill I th«* National Executive's home wi»mrt»riseH lironcino >»*«, .<. L»w_Society. 

j -Fisher who- joined NEDO from 
: the TUC some 38 months ago. 


importance 
the need to improve our indus- 
trial performance." 


But both Treasury officials and h* speeds 


Without this the V.K. would 
not be able to achieve i Ls social 
objectives ” and we could soon 
face — sooner than most people 
realise — the prospect of irrevers- 
ible decline," be told a seminar a i the NEDC meeting, 
organised by the British 
Mechanical Engineering Con- 
federation and NEDO. 


At the TGWII Mr. Cousins has 


the National Executive's home computerised licensing -centre at ““•• The general view then, as on 

policy committee, at present Swansea, and from sped#- n*e:«iniis was that special 

•>«*4 by Mr.JUthOOT weds- Motoribg Courts. - ■ ' wEH 

se which 
tbe com- 

seminar] been -iiipeirible ' Tor some J another leading Lefteringer.'Mii system of penalty points Sda'^Moreow "ff such courts were 

„ of our] 2 ® 0 - 000 members ih the public j Judith Hart •; would affect the motorists* in- established they would have to 

main oolitical parties to a»ree on- sector, including local govern- 1- Mr. Atkinson. who will’ press surance premiums. * " ' ^ be- staffed and given accommoda- 

. — — ‘•--—i for his ideas to be -con taxied In Mj. Atkinson envisMw; itk and it is already proving 

Labour’s next election mani- eornowtion^liiiM tteTmwiS.’ difficult to find premises and staff 


Sir Rons id also made it clear 
trial the industrial strategy 
should zivc a clear priority to 
manufacturing industry. " Manu- 


ibe CBI bad asked for more lime 

io consider their reaction La t be .^ot- growth - sectors were not 
paper. The CBI publicly com- impeded an d also spotting those 
plained thai unless .it saw the vital areas of- industry in genuine 
Heuley-Vartey paper by the end decline, 
oi thi“ week it would, ooi have Sir Ronald told the 
uni* to prdouce a reasoned view yesterday: “The failure 

Lbe NEDC roeetine. main politha. »» mmV ^ n ,. ar h - cnrt -i 

U is now intended that the a broad approach to our indus- \ 

Government paper should 

distributed among Council applied . consistently over a 
members 

October 

discussion at the November with our present parlous coodi- 
meeting. when it is expected that tion. 


be trial problems. '<rh.eh could be | 


r» i .srawssrs ssss*- jag* *** »-« * i &££*£> sn^”Sd-v«ssas-^ 

and (ben come up* for would ..which has much to do ££* “S? i * , * C J ° f W 


efallers seek minimum 
price of 73.5p 


BY PETER FOSTER 


worked in civff air transport For | unlicensed drivers— “ up to: lm. 

10 years before taking up full is the estimate of some insur- 

time union nffima 5 I anee ecnerts be added. called laboar . costs represented . 

’the overbeads of the. avenge... ... . - 


time union office. _ ! ance experts.” be added. ’ g™ ” ■ rhT^ T^ ^ • HliClbCr tidfli 

He describes his new post asj The immediate task of his pro- gara2 e. ’‘The average 'tiwf! moflpl olhcPfl 

trying to urge employers and | posed National Motor Insurance garages is £U8 an hourwhitft "lUOIlcI LlUMJll 
I™**" 0 ™ ii aders . that “I- 1 Corporation would therefore be the average labour charge to the THE HUMBER tidal model at 
industrial investment | to take over all third-party customer is £4 an hour. - V- ; Hull, which cost £250,000 to build 
would benefit all and expects it \ insurance, paying for it not . v--. ™._ n vears aBO « r 0 k* closed 

“ everything ^ from j through motorists' premiums but a ^ery^SS^taSStrSe" tor an mdetoite %, M 

pklnfa vuL a *^ eU 5 g ^ lta th , e L eVT on 5^? motor fue *- with Joans, and by msatatarrg a economy measure. 

Chancellor of the Exchequer to “To meet the £220m._ cost of system of inspection and awls The model, whtah simulates in 

existing third-party . premiums, of approval It could - also a few minutes a 24-hour tide 
would require a levy of 3-5p a establish centralised warehouse cycle, is used by engineers for- 
gallon, and 4p would not be et- ing where garages could qnidcly behaviour researches in the 
■ cessive. he said. obtain ^spare parts. ” ' — ■ — —• 

i 


negotiating on the shop floor 
with nianag 


management and members 
anions.” 

Men and Matters. Page 18 


jRfl&ndaT Times topoi£ 


THE: depastsmt ® 
in a further move a y>fp 
ing and textile imports j 
Far East, said yestertaj 
would ’ not consider : ar 
applications .fox yr ^ r 
import from South Kom 

Quotas on goods Ena 
Korea, were imposed -qo 
23 under a EEC eramhis 
ing. They ure,- tu fac 
geney quotas -for ffV i / 
range- of- goods, mri .lk 5 , - 
imposed by the - Cqt 1 - J - 
because of k failure um * 
agree: tot^s. 

•tin- August 8- fte.Gin , -»n 
suspended ticences 10 Ml MI 
fTom Taiwan. .. - il * 

’■ 'Hie Trade Departni‘‘ t 

been so swamped by apt ? - f*k i 

” * Hi IV O* 


for licences " to impo - ^ t i V 

ft hwiniii* 


South Korea that it ha/i'iU -- ! 

than avtAMdlh *1 4#. All k\ . I - * 


AE"i_T fi.000 garages will close a time when price cutting _ls encouraging" the present -pnee! 
in Die next 1_ mooihs. unless a becoming more intense almost and promotional >var on garage: 
minimum price of 73.5p a gallon daily. . forecourts and driving a large : 

for four-star petrol is set and The PR.4. which represents number of retailers out of' 
enforced by the (government, about 2.000 outlets, put forward business. * ; 

according to the Petroleum its claim m a report to the .' Claiming ; rbat garages are- 
Retailers' Association. Government yesterday. already closing at the rate of j 

The controversial proposal — It also calls for an examination 10 a day. the association maul-! 

which would involve -some of nil companies’ wholesale tains that present ^trends will; THE 
Lsrago.' putting up price;- by ai u rices, claiming that their lead to much tighter control of 

much as 10p a gallon — comes at selective subsidies' are “actively retailing by oil companies. 


estuary. 


Disputes could hit 
exports, says Wilson 


Land Bill ‘^06881008’ 


BY JOE RB4NBON 


Rail spending to be curbed 


FINANCIAL TIMES REPORTER 

BRITISH RAIL’S capital ex- News that investment was to more than a fifth, or by far tbe 

pendi.'ure *.eiling next year is be cut came after completion of largest proportion. 

now rhougbr likely to be cut by part of the annual public ex- ' . Tb‘ s . w .^ ^e the third succes- 

fl p ' r ' e ":/ r ™ f = s “ di '" r ' ' BritiS Rail 

^.■»mna. ti^iare hcj last “^*oter. It appears that thi? total reduc* approval less than two years ago 

Together with ihe |;mii pur on tion in the previously planned for a major five-year capital 

next year’s deficit financing of i a vestment programmes r>f the expenditure programme . Next- 
passenger rail sernces— which H nario nailed industries in 1976-77 year’s ceiling is Likely to' be 

no-j, io be no more in real term? may be about in per cent, or about £175m. in 1975 survey 

’han this year — the move marks rather more than the Chancellor price terms, or more than a 
a furrner tightening of the con- bad emisaged in his Budget. tenth .less "than this’ year and 
Hraint* now bein? imposed upon British Rail’s share of the about a. third less than the rate 
railway tinam-es. total reduction wlM. be rather envisaged two years ago. 


PRIME ’ MINISTER last people . realised, despite' the • THE -GOVERNMENT now seems. .The Department said that the y 
night emphasised the importance increase in domestic costs. - prepared to make further edn^ were meant to reduce the work- 

(i“ 0 p :; mpoui „„ Ioca! „ 

or tastes of overseas customers, before sterling was. floated tel .*■ --...ties. 

and gave a warning of the need 1972, and this margin has; In its original version. iheBfU Until now there has been much 
for quality, reliahiliti' and meet- remained roughly constant since; would hate given the Govern- confusion and criticism Of the 
mg deliveiy dates- ktter part of 197S. _ i ment ’ wide and very vaguely definition of what the original 

*r of toSfSfJSoK ^ PritPta tera7Wd e ’^StlOTj'*' toe4 , ’"ZTF? BU) artmedM “ relent dovrtop- 

m ing bam. “Every member of a in the value of the pound, witbi, 011 °f w $ at deemed to .he ment and Tion-relevant develop- 
firm has a part -to play in this, all that this means far the cost I npe for development ■ ; meat Originally this was- left 

... . . - - ■*' • — 1 - -- to be formulated by regulation 


I Before allowing: 1 ourselves the of imported foe) and - raw 
luxury of disputes, we should materials. That is another, reason 
think of the effect, of them on why. iris so important we bring 
our export reputation and down the inflation in - oar 
future orders. Ftliin'e orders domestic costs, as our trading 
mean future jobs.*’ * ’ ■ partners have done,’’ be said 

•Mr. Wilson emphasised the When unemployriient An this 
advantages of the- fall in the country was too high and the 
value of 


Proposed amendments iftHtte .. , , . 

Bill which wili define more without the positive ajJhroval of 
accurately the “ powers ' of Parliament. The new proposals 
acquisition, by local authorities ®tin to define these more tightly 


were published yesterday in a aD< ^ To incorporate them, in a 


policy - statement issued byTthe Schedule, to the BilL 
Department of the Environment. Two new categories of devetop- 
Aithough the proposals hive meat are -proposed: these are 
sterling for British balance of payments was rtilllyei to be made in deta'fl. jt “exempt * development”: and 
while . admitting its in substantial deficit, the com- \ would seem that they will mean * excepted development.’’ The 


industry. < . _ ___ 

disadvantages. prices in petitive advantage of sterling ; that there will be less c^xoK first ref^fTO devetepinent which. __ 

sterling terms were siiR. much offered’ Britaih a major oppor-;over smaller pieces of land. and is outside the scope of the localf Davies, managing dirt 
more competitive than many tunity. Mr. Wilson pointed out ' certan types of- redevelopiqgnL authority. | RPT. 


than enough ” .to fill q v 
-Tn<y quota for thfe u 
unnotiths of the -yea 
Officially, no licences 
given. : for goods ship? 
South - Korean pom 
August 22 until' quotoi 
tions are sorted from, 
applications. 

Goods shipped before 
22- but Which hare 
arrived wfil be aUowed 
tbe quota. This is bee 
quota was imposed' and 
gency regulations, ^si 
Department. But the aj 
goods ea route iron 
Korea is not tbou^u 

^cause of the deluge 
cations for Taiwan go 
Department ruled that i 
shipped from Taiwa: 
August 8 but not yet » 
Britain would not 
licences at least until: 
29. -Goods imported frtn 
since the beginning o£~ 
together with shipment* 
high seas are already trig 
the quota. 

Importers with :£*f 
which left Taiwan after 
S but which have not yet 
British ports face the;, 
of keeping them in ware! 
considerable cost One i 
BPT Leisure Internation 
claims to be Britain’; 
importer of garment 
Taiwan, says it has g 
10 ships about to dock b 
with cargoes worth betw 
and £3m. 

These goods had beet 


under irrevocable ‘ ) i * I ’ 1 1 

credit, according .to U U V v f f 

riDiriK tngnicnnu.jKrt ■* 


“•ipatK-n 


Fata I departmen t store li resreoentiy h igh iighted a frightening 
oniission in fire precautions. Many escalators and staircases centrally placed 
m big open ncorspace* were completely unguarded by fire-doors -in fact, 
there was no suitably designed fire-resistant door to close them off I 
.. Now, thanks to t he Brady Groap there is aspeciaJ patented 'roller 

shutter that will automatically close over escalators or staircases in 
the event of fire, it can be operated by heat switch, smoke detector, ftre alarm 
circuit or simple push-buttemandit is fail-safe because it is battery driven, 
its effectiveness has been demonstrated at the Joint Fire Research 
Organisation's test centre! and hundreds have already been installed in 
leading storesand public buildings in Britain and Europe. 

■err * a complete^ range^ of fire-resistantdooM 
to r uo and GLC specifications. Brady have gone ahead and produced a new- 

type of door to safeguard the public at large. 

„ ’ J 5^ fire 'i? s i s(a ! Itdoore . ot al1 typesand escape staircases ^ writeto;- 
Brad > r * P° Ltd,- Ancoats,, Manchester M600BL. 
ieL ubi-zQa 2797 Offices in London, Basingstoke. Birmingham, Cardiff, 
Glasgow, Leeds, Liverpool, Belfast acdOubiin. Agents in European and 
Scandicavian coun tries. “ 


* PaiemUa jaoi^ga. tJBOSra5wt2fe.53aa 


doors bring peace of mind 


floors. Grilles and Gale* forany opening, 
I'eJcphooc 061-20o2757. 


V 
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‘ftoto, 

°n :|CL agrees to $ 22 m. link 

two IJ.S. companies 




CHRISTOPHER LORENZ 


VI .VS i.VTKR\AYI0\\A7,i '.<CPI 1', ThV companv whirh wa* wards & mer'^r wtth Mrn nnfi 
|| utei v vrbterduy “* -« r- nn , m i n- 4 ... ...... , . " ,rri *Z wun 1 .V , “ nr ' 3 

JJmaeot With 

'\ comfumev 

oJ Dala. ’.khJtfi' wjl* &%vntU’ shareholding ivan 

V‘ wi * p if an equal Itard fvwtlv two ye*K . , ruuowim; KJL-- initial 

in the wniiV ***□<* .i»«jtwr. • - . - ' t„ in . 1lh . i 

»v<-l:. «if aboui yiifim.. mill will 


iw.vrw.* turn, m? cumoany »oua wan wards a mPW'M* With NVR jinri 
tduy >j^ned an up by MS and Gonirol Dm.i t.'.nntrol » a :a Th* iwo f S emu- 
‘ ,w « ‘S w "\' l * }* 7 -" JCLs ^ration panie-, af , aL-, working liwlhri 
.y.;R 3fKi I»r mien! tu :-t»ke a onc-third un i!«c develr.pmem el a joint 

wa aBaouaiwl iim* e,r cmuiiuiers 
« lat0T7 m May Fuhowim; HJL7 initial *■ 



XutU; 

ilirl ; 


1 r*-Ui 

‘“Jdj 

Ov>H 


Sural Hidipment. tii* pu- »af«w diws from Coatrr.i iLua i>u . r n ,. 0 two (ti - 

'. ^ as jirmient. Jape dm »*s tar winr years. = iiif.-e w-ars iri « ,ui M-sipniav 

..^isL-s which plus into main- There is no Ulan » link HIM . ;. ‘ E r ^ 

- computer -y.-ienu? fr j: ft :ii« CPC-iloncyweH iir^ani . ». ' **■ 1 Jj * """ ‘."‘‘h , ' 

' - pr.yniml «if sS.Rui.. let I. wilt ttua. MaJlhetii.' •. Peripherals In- . . , 1 - J ' ‘ yn * rt ! ihc doiuohltc . 

. an imn.il of ,« mMSi nor-ICL A me* HMrtB y-:-. ^ 1'! 7 ft £i 

V.'- ;*onuiutfr rv-opfer-l* Jm-. the new d*„i rte ;ff«r rfep *«■ Il ^ , 1 ’ lj! f>r ' h , aU . ™ild : 

■- '■■!?.' ... - .... - - - — m-Iiii-Vi. alone in »utll : 

s| in«iri||vpd products. lh«- deal; 
| s *n u-ndetl tu strengihen the; 
I..IS 1 - of the nascent O.K. p^ji- 
plieralr. industry thronplt the 
*■?<• limit m cut of MIR and t Control , 
I 'a:.! to usiny ihe British o|wr:i*i 
'■on as their source for peri-i 
phernl'. in the L'.K. and ^uro- ' 
f'ean luarkeis. . i 

• Sprixy Rand, winch includes • 
the L'nnar compulcr ^roup. mi id 

* e^torday it was awaiting Spanish 
1 UiM-rpment approval to esijh- 

■.■.liat it claims would he ■ 
Spain's first mainframe roni- 1 
puii-r maniitanunns ivoipam. 
.L TEAMS from Morion “We a’.t* owed wages and Sperry would hold 49 per cent.' 
rruinij'h action ecu.- hunu:.e3. mid unt if These and of a ;■ uni com puny,, and the plan l 


lundreds of orders 
or Norton 
Commandos pile up 

PETER CARTWRIGHT. MIDLANDS CORRESPONDENT 



NUJ leader calls 
for State aid 
to newspapers 


Labour Party celebrates anniversary 


The I-i hour Party >t*s|rnia> mnnBetnunilrrt 
its 731 h anniversary liy puhlis'hinK items from 
archnpj. which span the years. 

The Party was fnunileri in l!KH» at a merl- 
ins In Loudon, off Heri Si reel, as . The Labour 
Representation (ommiitri*. 

r — A pirturial ltii*ior> was ini reduced joierday 

jt the Wiiiverltuinplnn uth^r mhlierM have been sati.sfar- — j-rohald;. in the Seville area— ■ b\ laird Shin well, now tM. who joined the linie- 

-vy. :i»«w in the hands Of the lonty seltled. there is httJe ho;i« would be likely In start nut pul ■■ pendent Labour Part* three i curs after ilie 

it Rci-vne:, 4te irv.ns "u of anyone, goins back. WTwn i»c with Univac's final! »0/:i0 com- 1.RC was rstahllshed. ‘ With Mr. Rob Hayward 


'ss ions’ 


up :n if re - 1 m Ilaly ami the dt> jl "-ioifd be for ik*i benefit jniit-r 
>/ur n»v, model?, including a qf shos-e wfcu would- he working 
. .ring new engine^ hundreds there. 

dors for cvistiny Norton - t\> are convinced w can i 
% .and>- machines are await- make :i a mnrc competitive and 
/lention profitable enterprise than the 

=: ciitlv. an ' . order was ; \VT 'm, lavement donvj 

cd from Saudi Arabia tor though vro “re-.not. seekWj. 0 
; -ouimandns. Another sub- cerate an^oui right yvoTicera t-n* 

: ..i! order C3Uir from he »ddedv . 

- ia. These were mainly for MVT^ has- successfully - ^ 

- yv~ and police tvp«* tioned to keep onen-.-the Smai 
nc< Heath.- Birtni&ghaiiv. . factory 

.*'■ ‘ . . making Triumph Tridents until 

- • • S understood about 10.OUO U(;7ohe; . oj, A London packing 

~ .n a J engines are in sloca t - 3 . sc manufacturer' is necking the 
•:»al.ihc order hook over »m* U p 0 f ibe manufactur 

• .six mourha covers 14.000 , nj , >ubsdiary- operating Small 
*=* Heath for . an unpaid bill of 

nigh', trie activn com- a round 127.' 000. ' 

‘ i. whii-h seemed unaware The pent idu 'is due To be heard 

- . full extent of existing and , ln October 20. a week-after NVT 

'rial order?, agreed lo con- *eeks She compulsory- winding 
• - 'ire^tariing fbe factory. ■ up of the- Wolverhampton 
.'it we arc ceHamly.noi operation. Whether At The end 

back to make money fur of it all. NVT— -established with 


I right) the present eenerai secretary of the 


' * BY LORNE BARUNG 

SOME FORM of liovernmcnt and i» wmiirt be :oo expensive 
assistance to the country's news- io^ administer, 
paper . industry was urged by The Government could help 
i Mr. Kenneth Morgan. National here by pia^n-j u» own adrer- 
Lcion of Journalists general tiding on a i.i.nmercial basis 
ceereLin. jesterday. ■ *'nd in the i.eh» of its social 

Mr. Morgan, giving evidence dun. in ih=s « a; . weaker publi- 
ai the Rr>t public hearing of the cations i titiM he helped 
Royal Comruissmn on the Press. Tne M.l m- opposed to any 
said ihat iiie lime had come for srheiiie for setting up publicly - 
the nation in recognise that the owned printing facilities, hut 

Press had a particular role in would favour .m agency which 

• democracy. could •* pi-k up*** ;uihlk-ution 

“ Perhaps the nation itself has and printing I'acdi’ics whuh 

some mjtpORSTbiSity T o create ceased. 

condition.-' in which the Pre«s In !h* wnie-rancirg ducus- 
can discharge that role 510 ns. Mr. Murran also said his 
; adequately ." he added., hut union regretted the i-ominued 
•warned that ins union was concentraiion of control in the 
strongly opposed io any Govern- provincial Press, a I though this 
[ ineni control of the Press. was dourly un advantage in 

Britain w a * alone among technical ferine. 

: European /syunrricv tn not This .sncc-.-iii-d iha ; present 

; offering -Mime i-ommunily help merger h.-gis-laiion w-j> not sufii- 

t for evKtmg newspapers and cicnl to pmtei-l newspapers from 
: opportunities fur the launching takeover and although co-opera- 
of new publications. tiv<* ownership had not proved 

“For many years, mosi of the very ^uci-es-sful so far. new forms 

interests in ihc newspaper nf tn»ncr*h:p related to rhe 

industry have i-iken* the view nature r>: the operation should 

that Gnvommcr:i intervention, he considered. 

■either directly or by f lover n- The Press Council shuu Id rc- 
nicoi agency, ii a bad thine. IV e lam its .uiionoin.v and not he- 
no longer :hink th.rt argument com--* an arm **f fiovcrnment. 

• wilt serve." However, n was in mwl of 

Mr. Morgan told the Comm is- mure funds, particularly for rc- 

sion that a proposed >ehen>e to starch f.n it r.ie- There was aUo 
The pack, includes a circular written by .pool advestiMn; revenues and a need f«>r sotn.* appeui proce- 
Rnmsey Mardonaid in 1911 in members of the ‘ redistribute them mure equitably dure against Us decisions, hut 

Parliamentary I at hour Party on rondnet in the w*as nor v.' irk able. Individual this would prove difficult in im- 

llorw and a IWU loiter from Lenin coinpnnie- v.*.ul«' not favour it {dement. 


party, he looks ai one of the documents. 

They include two historic poster** — one pro 
riuced hi Keir Ifardie. first Leader of the 
Labour Parly, in ihc general election of 1910 
an<l open' over l heir shoulders — as well as a 
pictorial history amt an “Among Our Souvenirs ” 
pack nf gfi original documents and tellers. 


7 good reasons for makiti 

. w ^ - • ■ 


preferential customers .-like £4.Sni. of- Government aid in 
- - 7 who are primarily ;res- Jills 1973 To create ^- healthy 

‘ ' -jic for sacking 1.600 of as"' md'aslry-rts left with ‘.'a-, in at or 
Mr. Jack E ver a tt. a .>emor .cycling manufacturing presence 
»er or the cuinniiitoer . is t n do ubt... . • • *.- 

Suclear pacemakers 
— or 200 patients 


DAVID FSHLOCK, SCIENCE EDITOR 



UNIl M -POWERED, heart 
takers provided by Hu' 
intent uf Health wiJi be 
ed, a| a com of ahuul £2.000 
Tito 200 heart patients it) 
In over the next year or so 
feish Nuclear Fuels has 
Jrd » letter, of intent from 
>ailh Depariment for 200 
ir batteries, to he tnantt- 
■d h$ the. Harwell research 


iiivaien; contract rf»r the 
ater elecironics going to 
jidical eng incc ring conipaiiy 

psh. Nuclear Fuels has 
•ly undertaken thp com- 
1 ! exploitation of .the 
ll ' miniahirc plutonium 
aUor Salfery. which ii is 
■>d could lie earning more 
TOm a vcur by the early 


veil's research and 
'-nnien: rtfnn -'n far is 
- ied ai about £ 10 tUXK>. 

battery is designed for a 
. n id 'ifl to .30 years, and 
innany would b* 1 bringing 
. r " a I four experience from 
manufacture.” said Dr. 

I Avery, the tit Mi or 
■ isihle for" the new venture. 

ut 70 nuclear pacemakers 

I I ready been implanted in 
oaiienis. at four" Brilisli 

J als. sine" Harwell first 
. '.i-d that it was developing 
dear pacemaker haticry. 
. in 1971 

iher dozen were implanted 


. m dogs, to assess the robustness 
or ihn dcsign. 

Karly experience, together with 
changes, in international safety 
standards for nuclear pacemaker 
batteries. 'required major changes 
to ibe design. 

For example, it was found 
from ibe experiiiiem*- with dogs 
and . from measurements on 
people engaged in violent aelivl 
tics,, that the shock loadings to" 
which • an implanted pacemaker 
might be subjected greatly^ 
exceeded anything anyone had 
previously expected. 

The present Harwell design 
will accommodate shock loads up 
to 1 . 000 c;. compared with, only 
SoG. Tor the first attempt. 

Il was also discovered that erts 
mat ion can expose the battery to 
much higher temperatures than 
were previously anticipated, and 
.thus, risk release of ibe toxic 
’plutonium 'nitride Fuel. 

A new kind of container, or 
.tantalum-tungsten alloy coated 
with a - ceramic, resistant to a 
temperature or 1,300 : G was 
devised. 10 " encapsulate ihe 180 
tniHipraniK of nuclear fuel. 

The plutonium-238 radio-isotope 
decays m release alpha -radiation, 
which cen be harnessed thermo- 
elecrricaliy to generate a small 
current.. Over 25 years the radio-, 
ewrone will decay to about 75 
per cent, of ib, initial power oat- 
put. - 

Harwell is continuing "itarl 
research in the. hope of reducing' 
the amount nf pluluniutii com- 
pound required, perhaps to liltfe 
inure than half the quantity 
needed at. present, with advant- 
ages both for cost and safety.' 




idelity seeks return 
;f insurance company 


■£ 




^ ^ ERIC SHORT 

f ^7/HAROLb J. RICHARDS. 
.^ 1 ra jzeni oT fidelity Corpora- 
m v*5°t Virginia. L.SA-. si'd 
'S^day tbai its counsel would 
jT^Skins for the control of 

- • *iv Life Assurance lo be 

■--. .^cd 10 ihc Corporation at 
. ' v - .->2 jr incoming cuwri ■ hearing 

• • • il 5 ^ ct * ^ ur Uclowr *• 

-I ;- *5 elitiun for the winding tiji 
... .-Adelity Life was presented 
a- High Court tin -luly 28 

- *.;S r - P ^ier Shore, the! Secre- 
-- .V^or Trade. This came after 

- ,;j'-e£v& volition of the Elm. invest- 
.. b> Fidelity Life in the 

/3iary bant London and 
> y Securities. ThL< was 
lated a loan and not a 
it by the Bank of England 
he ref ore was not covered 
; Bank’s support operation. 

Richards Miid ibal his 
■*1 won id ahl. for the Bank 
gland in honour its ohlJga- 
ln such a way that alF 
holders *»f Fidelity Life 
have their contracts pro- 

ariinn or Ihe Bahk meant 
ie lUbtliriee of the company 


• . .S-.TM 

T%-X 'f*- - . ^ 



were not covered by the remain 
io? assets Mr. Richards re- 
affirmed that his rurporalipu 
considered i I self Tree .frnin any 
obligation contaiucd in any 
guaraniees made to its subsidiary'^ 
while the Bank persisted in 'its 
present course hr action. 

The Department «f Trade 
earlier ibis year- required a cash 
injection of £750.000 into Fidelity. 
Life once the position uf the 
£Im. invest me nl with London 
and County became known. When 
Fidelity .Corporation refused lo 
put up the money the liquidation 
petition was presented 
Mr. R ichards said that the 
action taken by the Corporation 
was the only means whereby 
pressure could be brought upon. 
(he Bank to reverse its .decision. 
All -Fidelity policy-holders should 
write, to the .Governor lu protect 
•at The Bank's dreisfori. . ' 

The Bank of England said that 

ir had nothing i*» add in the 
statement made cmuTritinS the 
inveshitetii in lajndon and 
Counts,. ' 




ion 












'• • ” + ' f\ 


•.a 


# ROOM TO EXRftND 

• GOOD LABOUR AVAILABIUTY v 

P HOMES CLOSE TO PLACE OF WORK \ 

t ^ EXCELLENT ROAD, RAIL, SEA AND AIR 
f v * COMMUNICATIONS WITH ALL MARKETS 
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NEARBY COUrm?YSlDE;GIVES many LEISURE 
• RAP® CONTACT WlDlGROW^ ««KETS ; • 


The Areas for Expansion provide 
not only an excellent commercial 
and domestic environment, but also 
offer substantial financial incentives 
for your investment and expansion. 

THE AREAS AS A BASE FOR 
EUROPEAN MARKETS 

Extensive transportation and communi- 
cation facilities in the Areas for Expansion make 
them particularly suitable as a manufacturing 
base, both for supplying the UK market and 
expanding into the ever widening European 
marketopened up by our membership of thd EEC. 

The Areas for Expansion have ready-built 
factories available rent-free for two years, with a 


further 1 million square feet currently under 
construction. There are also plenty of sites 
for purpose-built factories to meet specific 
needs.. 

There is goodlabour availability and 
also, in many Areas.'the added incentive of 
the Regional Employment Premium paid to 
manufacturers. . 

THE RIGHT ADVICE 

■ Contact us, and we'll put you in touch with 
the Industrial Expansion Teams in the Areas. 

Their extensive local knowledge means 
that they can help you choose the best site 
for your'project and help arrange the 
financial assistance for it. 

•Their service is free and confidential. 


THE RIGHT DECISION 

It is for you to decide where to expand, 
but remember the Areas for Expansion 
have much to offer. 

Because investment plans take time to 
implement now is the time to find out how 
your project can benefit in the Areas for 
Expansion. 

For company offices, research and 
development units and other Service ' 
Industries who move Into the Areas, there is 
a spe'ciai scheme to help cut their overheads. 

Call us today at any of 
the numbers listed below, 
or send off the coupon 
for our free booklets. 


London, tel: 01-211 6486 

■24-hour, answer-service for. booklet 
enquiries only - 01 -B34 2026 


i 


ISSUED BY THE 
DEPARTMENT OF 
INDUSTRY 
IN ASSOCIATION WITH 
THE SCOTTISH ECONOMIC 
PLANNING DEPARTMENT 
AND THE WELSH OFFICE. 



Scotland. Glasgow, iel : 041 -243 2355 

Wales- Tel : Cardiff K21 31 (ST D cotie 0222) . 

Northern Roglon. Te! : Newcastle upon Tyne 

27575 (STD code 0632 ) 

North West. Manchester, tel; 061-256 2171 

Yorkshire A Humberside. Tel : Leeds 443171 
(STD code 0532) ' 

East Midfc*a«Es.TeI: Nottingham 46121 
(STD code 0302) 

West Midlands. Birmingham, tel : 021 -632 41 1 1 

South West, fel: -PJvmquth 21331 

(STD code 0752} or Bristol 231071 (STD code 0272) 

London & South East. London, fel: 01-2126343 

Eastern Region. London, tel : 01 -212 0289 

Northern Ireland- Tel: Belfast 54483 
(STD code Q8E££pr London 01-4330601 


To: TJis Industrial Expansion Team,. 
Depariment oi Industry, Mil I bank Tower, 
Milioank, London SW1P4QU 

P’easa send me full details of ir.e bene fits 
available in the Areas for Expansion 

Name ' 




Sfo. 
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I The Areas for Expansion 


Position in Company. 
Compan y. 


Nature of Business. 
Address 
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LABOUR NEWS 



NCB 
for coal 

BY JOHN WYLE5, LABOUR REPORTER 




to miners 
boost 


of AUEW dispute Staff return 


BY ROY ROttSS, LABOUR CORREJPOND04T ' 


to 



A NEW appeal to. step up coal 
production is to be sent to ail 
Britain's miners this week 
against the gloomy background 
o£ declining ' output. Figures 
were presented to National 
Union of MineworkerS' leaders 
yesterday. . 

Although repeated exhortations 
over 'the past 12 months have 
failed to produce the hoped for 
increase in productivity, several 
members of the NTJM national 
executive were optimistic at a 
meeting with the National Coat 
Board yesterday that output 
would rise over the next six 
months. . 4 

In leaflets circulated at all pits 
this week, the NCB says that it 
needs a 5 per cent rise in output 
to avoid a coal price increase. 
lx emphasises that output has 
been “ disappointing " since 
April, and points out that pro* 
ductivity is now below ihe March 
1973 level. 

Attempting to respond to the 
theory, put forward by Mr. Joe 
Gormley, NUM president, that 
rising coal stocks are psycho- 
logically depressing miners' 
efforts, the NCB says that it 
could do with more than double 
the 7m. tons of coal in stock at 
pits and says that stocks are no 
threat to miners' jobs. 

The background to this appeal 
was graphically presented to the 
.\TJM executive by NCB members 


who used slides and graphs to 
convince the ‘ union of the 
seriousness of : the situation. 
After some left-wingers load 
eluded Sir Derek Ezra, NCB 
chairman, for undue pessimism; 
be emerged with Mr. Gormley 
to dampen publicly 'any sugges- 
tions that “ail was lost -with the 
industry." 

Coal was not life “ some enter- 
prises" which were losing 
millions of pouuda, said Sir 
Derek, although it- would be “s 
little more difficult *? to achieve 
a profit this year because pro- 
duction had not come up to 
expectations • in the first six 
months. 

Absenteeism 

He was referring in the latest 
output figures which show that 
only 50.5m- toils of coal . .have 
been dug as a contribution 
towards achieving the industry's 
minimum target for- the year of 
115m- tons. Absenteeism during 
the summer has also shown 'an 
increase. • 

Output per man shift stands at 
43.S cwt as against 46 cwt in 
March 1973 and over the next 
six months will have to rise to 
48.fi to achieve the sought for 5 
per cent, production increase. 

But miners leaders claim that 
these figures have to be balanced 
against the fact tbat miners have 


had an extra week's holiday this 
year and that shift production 
figures are .slightly depressed by 
a higher proportion of non- 
productive shiner s who are still 
undergoing training. 

But the chief conclusion .being 
drawn by NUM moderates is that 
the industry needs a genuine pro- 
duction incentive scheme yielding 
cash rewards for higher efforts. 
Changes Jn the current scheme 
are ruled out by the Govern- 
ment's antMnflation policy, but 
the. fact tbat miners have won- a 
production bonus for only three ; 
out of nine months this year will 
be used by NUM moderates 
when, as is likely, they start cam- 
paigning for a new 'scheme next 
year. .. 

Shield Packaging 
expansion plan 

By Our Own Correspondent 

SHIELD PACKAGING, of Wash- 
ington, Tyne and Wear, yester- 
day announced plans for a £2m. 
expansion programme which will 
bring 245 jobs to the region. 

When production starts in its 
factory extension in November 
1076, Shield Packaging will 
employ 415 men. and hopes to 
have a turnover of £10m. by 

ioso; 


BY OUR LABOUR CORRESPONDENT 

Union of vote in executive' elections- which - - "UNIONS REPRESENTING some shadowed bv -the' 

Engineering WQtfefe.will to-day fall due there next year. . By Our Labour Staff . . , .-30 mo printing and maintenance financial difficulties, 

urge: an adjournment of High The decision to start- the . workers employed "by national doubt had a profound 

Ururt moves. by moderates in the voting process afresh— taken on BRITISH AIRWAYS' Eu^ean' .rtai lv and London evening news- * the attitude , of the ,tn 
union who Are . seeking, to the casting vote of President Mr. Division . :. stewards ' ■ , •; and -paners yesterday agreed £fi*a- militant printing uuim 

iJJ™ an £ :t Hn*tnre decision to Hugh Scanlon, after the politically -stewardesses resumed,, nomaal- week- pay increases- in- Hue with '-After a. long report 
pospone a key. .election. . finely, balanced executive splits working. yesterday,. aftfir.:a. meet; Government's anti-inflation Newspaper- Publisher, 

ine with manaMmeotviHi/ilalc' ■ tin n nn .H ip <rtata nr iv 


- executive decided -would .mean the ballot being ing with management officials nh-' Wes policy. 
jMtertoy that ..they would need delayed- until nest; March when Monday night ' y • - * - ; - 


. tion on the state of Ui 
-probably the. the:. two’ sides agree* 
negotia- .urgent, talks to deal 
ipry the “ rationalisation of 

- •_ working "condition^ ^t~^usira^io'ns--the Sodetyof Uraphlcgjlevels n and other pit 

officer Whn - Mr, _s D ^y spokesm'fc said yesterday* and Allied Trades, the National crudmg the mtrodi 

SjJJJTi SS°, & challenging left- obtain an interim injunction pre- masagenieathavd am^ed to. taltei Graphical Association,-, the “ new technology - 
DSvf^ r for _ h i s the. election from -being at .Sana! level, taf clSr uo-'Natiotial Society, of Operative said- that the ind 


moderate assistant-., divisional 


Midlands delayed. He' is certain to oppose hmg^uts^dina Prin tors Graphical ..and" Media £L5m. in 1974. that ra 
pestponen^ent, on-fre During the dispute some^ro-- Personnel . iNatsopa), SLADE expect to do-"signffic 
unpRally- election, was to lines, of that being sought by the pean and domestic senrtee&bave: (the Process wotkers) and the -weR this year than i» 

ive ! laKen- pJah&next .month but muon, as the electic“ ' J "~ - - — - — ■-* — — *■*•' — * - 

has been delayed; *for six months begin on October 3. 
after . political .^haggling over 
whether 1,000 or'«j Banhurv area 
members are. eligible to vote. 


l.„: - , . - . . . . — r- — “*“* vmu duu uwueeuc. services naye. ime - — -- — . — — . - - — mp 

have taken- pJaCenext .month but union, as the election. Is due to been without bar or cateilaa'sep Electrical and Plumbing Trades they expect- newsprint 
has been <i«ia*ia*«s. — «nnth* «*. rt -- * - . - • yi ces . bu t spokeSmahforBA Union-Agreed to accept the £8m. rise again soon by at 

said-ihat normal facilities would, a year offer siibjectTo considera- a tonne. ^ /: 
be restored from to^ajr ^ tlonhy their executives.^ . In addition to the 
./;- • .: . -One union not involved in yes-. deal and an addipona 

Tunnel picket ’ -- -• fprriav = nezotiatic 


Tyne draymen 
vote to end , 


Moderates! claim 

Thfe problem centres on a 
decision taken: earlier" this year ' 
to switch. the/predommantly S 1000326 

moderate Banbury, members ,.® „ , _ , , w--, • 

from Dtvistoir' ^our to the The - 450 delivery drivers who . • enera * 
adjacent . Division' Five (East have been on strike for five day* ^ e ^ ber ?- ? bo ^ ve 
Midlands and .Xorkshire) from at the Tyne plant of Scottish and. f 5 peepers -and jim- 
next January..! -as part of a re- Newcastle Breweries yesterday' ivay clearing vehicles; have beraj. 
organisation.-^.:' - voted to end their stoppage to week overwork- . 

AUEW moderates claim that allow negotiations to take place. i n ^*f25r : J 30 - 31 - 

Banbury memfers should be But they will not go back t'c j ^ tittle enect becau^^w other- 

allowed to vote, in the’ Division work until Monday and. supplies.. — ^J n . ein , l, ®r? °. f “ )e 
Four election 1 .even though Mr. at 700 pubs and clubs are likely *?^ M unicipal W or kere * Union—- * 

Wrights term of office does not to fe in a critical situation by have kept working. 

expire until next 5>pnT“»nb^r. bv then. The' strike is over inter A spokesman for. the BAA said: 
which time they;' wUl be in the pretation of a .recent £fi pay -“There - are no.--, meetfogs 
other . division and eligible to award. planned." 


terday's negotiations was the newsprint! expected in 
- , ^ Amalgamated Union of Engin- other cosfe would take 
Fifty Britiab.. . Airports eering Workers whose members minimum addition tc 
Authority drivers began /picfefr- are expected to be made a simi- dustry's coks to at le 
ing. the main tunnel eatiance!; to lar offer when their separate at 'a, time- when circu; 
Heathrow. The men, -Trpj&Etort discussions begin next month, dropped by almost 9.5 
' Yesterday's talks were over- a week aver the past 1 


Bakery workers expec 
to agree to 


nse 



BY OUR LABOUR REPORTER 

LEADERS OF 33,000* bakery French and Allied 
workers in England, and Wales reckon that the pr 
are expected to accept tp-day a ffi will, after knock on 
flat rate rise in line with the Gov- to the price of a loa 
armnent's anti-inflation policy. _ pbs e a difficult p rot 
A £6 bakers settlement will be ShPthS? 1 ^ 
an important boost for the policy ^^ v o ^° to iloTri 
in view of the militant campaign 8 ° r t 
of industrial action mounted by 
bakery workers last year in sup- 
port of demands for a £« a week ° n °^' £ 

basic rate. . current 

But during Informal talks 
L which have paved the way for 
the expected - settlement, the 
employers have warned of pos- 
sible redundancies because of the 
estimated £ 10 . 2 m-- a year cost of 
the £6 settleinem which will he a 
supplement to basic rates and 
Lwill not count for overtime and 
other payments. 

The three main bakery groups, 


pay rates 
£10.40 a week. This 
the £4.40 a week thi 
agreed last year is no 
solida ted into basic ri 
the consequential ri: 
time and holiday pay 
to count against the 
Current pay rates, • 
£4.40. range from £2; 
to £31.17. The largest 
in the industry earn 


week and the larges 

:} Ranks 'Hovis MacDougpli, SpUlers grade, £27.72. 

Water employees war 
of possible action 

BY LO RELIES OL5LAGER. LABOUR STAFF 


TRADE UNIONS . representing 
Home 42,000 manual, workers In 
the . water r industry yesterday 
rf .ta Wed ^S&inolaiia for: the fidl £6 
' a .weete'^fefe ; allowed . uadef the 
^ay' jiblicy ..and Earned 
employers that industrial action 
might be /considered it their 
demand was nor-met ln full. *. 

The amployers'^wjH meet .late 
next month, to discuss tiie’ir reply 
and have, promised to iransmit 
it.to the unions witfub 48 hours. 
There' Was/' no indication' last 
night , how .much the employers 
mlghti^. prepared to, offer,; but 
the' ^Watfonal Board is'Asaid to 
feel tfiat; any increase -in - the 
region of £6 would’, mean 
increased charges. 

The , -unions want the new 
settlement - tq be implemented 
from . - November 2. although 
under ihfe existing agreement it 


is not to come into f 
the first Sunday «□ De 

Mr. Aelwyn Bevt 
negotiator for the Ge 
Municipal-' Workers Ui 
the unions wanted ti 
date because in the p 
ceptiopal circumstances 
ought to get some com 
for inflation as sood 35 
But. the' employers 
accept the earlier dal 
day. 

Mr/ Bevan said he 
the employers, the « 
Water Council, that fh 
could not compromise 0 
whatever might happen 
public sector settlemeni 
full amount was not fort 
then the national office 
ask the executives of 
spective unions to cons 
possibility of industrial 


_ - • • • . T ’ 

Civil servants’ claim 
could reach arbitration 


Genmms Ore famous for. 



h bos something to do with our heritage." 
Bavarians combine a shrewd business 
mentality with keen appreciation af beauty, 
a traditional reverence for things that last, 
and a genuine liking for people. 

This rare combination of professional drive; 

. cultural awareness and personal friendliness, 

. makes Bayerische landesbank ihe perfect partner 
for anyone seeking sound investment adviea - 
We r re cautious. But we don’t live in the past.. 
As part of Germany's vast savings banks net- 
, wofk; we keep a dose ear to the market. VV&re 
- able to do in-depth 'research and thus spot 
.- . future trends. Or even initiate them. 

Our experience, and our expertise, is exten- 
sive. Our bond portfolio analysis is second to 
none. Our stock broking deportment is active ... 
at every level - from special situations 
to block trading. Our bond dealing 
know-how-derives from many years as 
.a major domestic issuing house. And 
we have a highly sophisticated trust ^ 
department. In addition, we are a major 
trader in predous metals. 



The Bank has a arow/na reputation of' for- 
ward-looking yet absolutely sound portfolio 
management on a domestic bnd international 
basis. 

As one of the largest 'universal* banks in 
West Germany, bankers to the State of Bavaria, 
and with a balance sheet total of over DM 
40 billion, we are secure. • 

And, situated as we are, in the heart of one 
of the' fastest-growing, most prosperous regions ' 
of Europe - with strong trade links with the 
North and the South, fne West and the East - 
we can provide you with excellent opportun- 
ities for investment. 

When you're -looking for a partner in 
Europe, you can't do better than Bayerische 
Landesbank. - 

Two things make u's stand out - 

Bdvarian drive and friendliness'. They 
make a big difference. So keep us in mind. 

Bayerische Landesbank Gi rozerrtrale 
8 Munehen 2 , Brienner Sfrasse 20 
TeL: 2 1711, Telex: Foreign Dept. 524324 
Cables: Bayembank Munich 



BY. OUR LABOUR STAFF 

THE GOVERNMENT yisterday 
told civil service unions how 
much tt was prepared to add te 
their • members-' London allow- 
ances, rose ruing the right to 
change the offer at any lime 
during further negotiations. 

This is the common procedure 
In civil service pay talkfc, and no 
details of the /offer .are being 
released ss long as it. remains 
"without prejudice." 

The unions' are not satisfied 
with the offer, but did not reject 
it out of hand nor ask for the 
matter to be taken to arbitration 
immediately as some of them 
had wanted. 

Further talks are expected to 
take place with the Civil Service 
Department in an attempt to 
improv£ the offer. The chances 
for a negotiated agreement are 
rated', slim, however, and the 
j possibility ’ of arbitration 
( remains.--.. 

The- Government is understood 
to be offering no increase to the 
present £200 < n year allowance 
for the 42.700 civil servant* 
working in .outer London, and 
the rise proposed in the £400 
now paid to some JOO.OOO people 
1 in Inner London is alsrr believed 
unsatisfactory. 

The Government is said to have 
dropped -controversial proposals 
for a special rate for juveniles, 
but to have added another 
demand that will be difficult for 
the unions to swallow. This Is 
that “‘the-- present arrangement 
under which civil servants trans- 
fetred from London to -other 
1 parts hf the country 6hould con- 
tinue - to receive- their London 
allowance until it is equalled -by 
1 the allowance at their new place 
'of work. . .. 

' In a separate development, the 
British Gas Corporation has told 


trade unions representin 
17,000 white collar worker 
London area that like ti 
Service Department it 
prepared to discuss incre 
the allowances for Inner I 
.This was rejected by the 
who asked the employ 
reconsider their stand. 

• A call for teachers to s 
their claim for a weighting 
ance. for living in Londr 
been made by the Laado 
federation of the Prnfe 
Association of Teachers, 
federation, which repi 
more than UiOO membi 
greater London believe 
claim for the allowance sbo 
dropped for the time beio 
gesture to ratepayers who 
face massive increases. 

London oil 
rig company 
set to compet 

By Our Dundee Corns pent 

Mr. Keith Bowie, area ado 
trator for Kingsnorth Mi 
Drilling Company, of Leade) 
Street, London, said in Du 
yesterday that bis com, 
toped to compete in what 
long been the domain of for 
rigs. 

He handed over models of 
oil drilling ri? Dundee Ki 
north to the Chamber of C 
merce an dthe Port Aythprit 
The rig was built in Finl 
at a cost of £t"m. Kingsa« 
are the first British comp 
with a rig 16 drill for oil 
British waters. The rig is 
contract to Conoco. 



Ixxteniaticmal Banking with Bavarian Dri^ 

an d ffitonifliiitt ss 


LOCAL AUTHORITY BONDS 

Every Saturday the Financial Times publishes a 
table glying.cictai^ of Local Authority Bonds on 
offer to the public. 

For further details please ring 
.;/ .01-248 8000 Extn 459 
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Day notice lights are lights you notice 
in the daytime. . 

They shiti^ through the same lenses as 
the Volvo’s front parking lights but they’re 
four times brighter. 

Four times easier to pick up in bad light 

Four times easier to see through the 
rain. Or the trees. 

The theory behind them is simple: what 
the eye can see the feet can avoid. 

Recent research in Sweden and 
America has shown that day notice lights can 


ignition and they remain on untifyou use the 
car’s-hormal lights or switch off the engine. 

v The light is diffuse, so there’s no risk of 
glare as there can be with dipped headlights. 

■ And because the. lights run off the 
alternator, not running down your neighbour 
won’t mean running down your battery. 

Of course, some people will scoff 
Driving around with your lights on, they’ll 
say is just another example of Volvo’sover- 
contiem with safety. 

; ■ : Just like they said in 1959 when we were 
the first major manufacturer to fit seat belts as 

standard. VOLVO 




And last year in Great Britain there were standard. f/OXIV© 

23,600 of them, ' . 

Day notice lights are being fitted to all 
the new ’76 moidels in the Volvo 240 and 
260 series. 

They come on when you turn on the 

For vonrfree copy of' TheVolvo Facts* write to:- Volvo Con cesdonaires Limited, Laiica5terRpad,Cressex Estate, High Wycombe, Bucks.HP12 3QE.Tel:-(0494) 33444. 
- _ Expbrt ehquiries to; Lex Brooklands Tourist & Diplomatic Limited, 28 Albemarle Street,London W1X 3FA. Tel: (01) 493 032L 
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OTHERWISE ENGAGED 
A new nlay by SIMON GRAY 
Directed by HAROLD PINTER 
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CLASSIFIED 
v ADVERTISING 
RATES 

Pei 
single 
column 

A __ . , centimetre- 

Appointments £9.00 

Indoirtniil and Business 

w JS?P®«y £9.00 

Residential Property ... £9.00 
Business Opportunities £11.00 

"™<a a 0Ml £jloo 

Motors • £9-00 

Hotels and Travel ...... £9.00 

[ Tlie minimum depth of dis- 
play advertisements and of 
boxed _ classified advertise- 
ments is: Three single column 
I centimetres. 

Larger . advertisements ate 
only accepted in multiples of 
whole centimetres. 

Premium positions available 
°zS rawest- Write - 
to. Classified . Advertisement 
Department Financial Times 
10, Cannon Street, I1C4P4BY 


w what 

the preferred sectors of 
industry— the ones we shall.be 
relying on for our future pros- 
penty, not the ones we have 
relied on in the past.” 

.The Government should also 
give backing and support to the 
sxisting mechanisms of the stock 
market and financial procedures 
to assist them to adopt to the 
long term needs of industrv and 
the country. 

i-l'I? *?« sarr,e way -that- some - 
mdusmai sectors could be 
defined as being ‘preferred’ it is ' 
Posable that the existf™ I 
vehicles should also be ' 
classified to be either preferred 1 
^° Dt jo their essential relation?' 1 
ship w it h the preferred sectors 
of industry,” he said. * 


. — formulation of a expressed as a percentage on quasi-politicai 

f property thought out and agreed “P 1 ^ employed, they declined : social and stn 
JV* manufafenH ^,? V p ®L£? a *' ^L^ 965 to .6 pef -'Concentrated t 
. industry, had now become the top has - the S, ^ ■ long-term ecaim " 

( national priority. : ‘^T • - | ffect reducingMnteraal toterest of their memj- 

He .produced ' some points^- difficult 0 to an?art^f Wore ■>. -“That seif-intere^ 
some familiar but, others which tal,” said Slr*RonA?rf W ^ Ue j ° .the high-re. 

arose from recent; NEDO wo™ Mr f Ronaid. . , - r - whi*. properly 

dJL ch - be, P ed *P explain the 1 dtwt'ri^-RnnSSr^* a ^’ce-Presi- PF^to-ly^rtanned indusi - 
defensive strategies,' in volsing 4 ° f BR^EC and chairman--^ 1 P«fit rates— ' 
mtback of investment, Te^rS'SL^ old ’ those .instthi- generate." . : r**. 
bon^of output and loss ofiS^ .'Sff 1 Poor Portability wa, 

|SuSL5asaffflR4ffi^ ** 

SSS X’WilLSt f S€v- mj 

five years-time are friefitehine" PPhlished Sa ndil anrU ’ rennrf fai lure w hen they, see i 
he commented. ' accounting jiroce^s^T jf, jnwperity of their e, 

J**:* .raised : hv SSL 


uyuiuiemeo. j «.wuuimg .procedures was «■„* — ,, w . ««ir« 

wr^T d by SSi £2SFP 

Mr Ronald wag tb* if stock recoflunidrtioh?” V*° taftte P^** 0 ** w the contina 
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Dawn of June 2, 1975, over the Lake of 

six?w?^T m a,ed 30 Uflusua ! scene. Rfty- 
S? Coronfrtn^ hauled ^ rne^ Swiss- 

SfglSSi 

Thio°S fc « motorb oat flotilla. 

a’SSS 

Transport Museum only by water 

fastest !p as s en ger' aS ur,t “ now «ie world's 
MmSdtat nNfc L craft went into well- 
In aMne ike re,irement - After-all,. 

I'SSS&.l’S'.SS'^S 

5 * m,ll,on passengers a year expecting 


• c. . ; 


• comfort) has ta weigh economic rnnciwac 
ations and hence to keep seekina 
most efficient planes. ® ou ^ .^®- 

a irnraw-^h SUm rner . crf ' J975 . therefore a new 
90ne ,nt0 servic e on European 
kr^;M eco . ornioal| y ana ecoS- 

itoScSS! " ,mportant ad vance. Thte is : 

at a°glarice. WrthThe san? e 1 «ringspa^ e |t < js 

and is kinder to the environment. 

So good-bye Coronado. And thank uAii' ‘ 
for flying Swissair. K 


J 




^^Stina^ata-'ferthe ■ DC-q-kt - 


'Wingspan . 
Length 

Height ; - 

M a»’mum takeoff 0 
weight 

Cruising speed ' 
Maximum range" ! 

Engines' MP3Cily 

pS2 mum ^rust 

> ^ Class 

& Ec °nomv class '\f : 


28.47 m - 

, , 40.72 m 
...8.53 m . . 

754,885 kg . 
73G-r800kroph 
• 2750 km • 
t9,073 frtfes’ 
:-2-F^att : &. Whitney 
. JT 8D^17 ‘ 
r \'72GQkg ■■ " 

.126 ■■■'''■ 
■;y'i2— - — 
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• REPORT WAS 
TEN BY 
ZB BEARD 


A train from London's 

■ Hired Sid urn to 
~ ,-h. change onto the simile- 

- branch line and you will 
\ ... at Felixstowe. The station. 

but faded monument to 
‘ -.jau engineering will tell 

■ iuch about this Suffolk 
' . Only one platform is in 

ere is no Ticket office, and 1 
course echoes to the foot- 
of the occasional day* 

- r. For Felixstowe, popula- 
, .3,000, is changing. Gone, 

. : js for ever, are the long- 

7 - oliday makers. Their have 

- replaced by day4rippers 
:• :ars taking advantage of 

• /arm weather and fine 
.... .-?s which made the town so 
.ir with their Victorian 
. lessors, 

- trippers do hot cflntri* 
as . much to the town's 
my .as the -long-stay' 

- rs used to do. Welcome. 
• Jhey are, to. .sustain 


. Felixstowe's econo toy thete has 
been. ;* necessary -shift away 
from .the town’s attraction 'as a 
resorrjo ns new importance as 
' a ''port. With a work force of 
1.109, ihfi^elixstowe Xtock and 
Railway 'Company, a Thriving' 
.private -enterprise concern, has 
liad. a great impact in recent 
years/- •• *'• • -. -7* v V. 

From small resort town to 
thriving port is a transition of 
considerable dimension* . Even 
after the Second World War. 
when. Felixstowe's ' image con- 
jured up memories- of happy 
holidays b.v the swu-ao-one 
would have believed. tt_pos5i.bJe 
th 3 t the present, nibdern dock 
complex would be developed. 

The port; with Itseoniinually 
improving facilities, •' add the 
better road facilities In jfce dock- 
side, is changing all that. 

Taking the ten years from 
IMS'. to the present centenary 
year of the. fVljjHtoiyc ' Dock 
and Railway Company trade 
through the port of Felix- 
stowe has steadily. -grown. 
For instance, the .'number «»f 
ships arriving ai the; port has 
more than doubled- from - The 
original figure of L500 a year 
and the tonnage' has' increased 
by a factor of four~The - ton- 
nage of the cargoes .handled 
has. meanwhile,- increased by a 
factor of 'ten. .Those ^ixe the 
basic statistics ag^nSt which 
Felixstowe’s claims td success 
must be measured^ •• ' 

The potential of Felixstowe as 
accntre for the moye&ept of 
goods, hot just from ESfet Angl ia 
and the immediate: hinterland 
but cross-country fromjb&. Mid- 
lands Is nWv recogntewf. Facing 
the Continent; .and with /.the 


' During the past ten years Felixstowe 
has swiftly developed as a poft. The number of ships 
arriving there has more than doubled and the tonnage of the cargo 
handled has increased by a factor of ten. 


. : 7:‘m 
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K&rrp: 
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The children's boating pool with a putting green in the background. 


promise of a greater flow both 
of goads and passengers to and 
from the .other EEC members, 
Felixstowe stands at the cross- 
roads of a transition into a 
major commercial centre. There 
is no facet of Felixstowe life 
that the port, does not touch; 
from the provision of good 
mads to traffic congestion: even 
to the continuation of the rail 
link to the national system. 

There is, of course, the other 


Felixstowe. As a resort; ■ the 
town is not at the top of the 
lesiure league, ll does, how- 
ever. provide pleasure to a 
number of visitors. The 
economic facts underlying 
Felixstowe as a resort contrast 
with the success of Felixstowe 
as a port. 

Traditional British resorts 
depend for their attraction, 
particularly if it rains, on their 
indoor facilities.- Felixstowe 


has two such venues, the Spa 
and the Pier pavilions. Recent 
flgnjres reveal that both these 
entertainment centres -made a 
combined net loss or orer 
£13.000 in the first half of this 
year, even though the range of 
attractions ran from the Royal 
Philharmonic Orchestra to pro- 
fessional wrestling. It is calcu- 
lated that the Spa Pavilion is 
subsidised to the tune of £26,000 
per annum, or more than a 


pound per head of the resort's 
population. With cutbacks in 
local government spending, and 
it should be remembered that 
Felixstowe is just one pan nf 
the re-organised Suffolk Coastal 
District Council, the outlook is 
ominous. 

If the resort facilities lose 
money or are, in the opinion of 
some people, inadequate, this 
may stem from a lack of appre- 
ciation of what kind of resort 


Felixstowe was and still could 
be. 

Many of those facilities 
demanded by the local popula- 
tion are available in Ipswich, 
which is not only the nearest 
town of any size but the natural 
centre for shopping and other 
activities. Felixstowe is a quiet 
resort, where the type of 
activity carried out in Blackpool 
or Southend would not suit its 
particular clientele. It stiU has 


a place far those who want a 
quiet day nr week relaxing 
beside the sea. 

As headquarters oF Fison's. 
much of the character nf Felix- 
stowe reflects the agricultural 
hinterland surrounding it. Be- 
tween the town and Ipswich 
there is a cordon sanitaire nf 
flat East Anglian fields that 
stamp the town as very much 
part of Suffolk. 

Even the changes currently 
being brought about by the 
port activities owe their origins 
to that port’s original establish- 
ment a; a port of exit for the 
shipment of grain. However, 
though one niighr regret the 
passing of FelixMuwc as a 
modest, demure resort, it is to 
the port that the town must 
look /or future prosperity. 

The foresight and imagina- 
tion which have gone into Felix- 
stowe pun's development, with 
iis associated wart-housing, 
storage facilities, and purl 
amenities are beginning to bear 
fruit for the Felixstowe com- 
munity jus i at the right time. 
They have re-established Felix- 
stowe on the map at the moment 
when changing leisure habits 
threatened to erase the resort 
from it 

A decade, hence, and one 
might envisage a- town reborn 
as a prosperous port, visited not 
just by the day-trippers but by 
many of those using the recently 
established car ferry services, 
and with amenities which would 
guarantee Felixstowe its tradi- 
tional role as a resort. They 
■will first, however, have to do 
something with that railway 
station. 



The Ffelixstowe Dock & ... 

Raitway Company, 
Felixstowe* 

Suffolk IP11 8SY. 

Telephone; 

Felixstowe 4433. 

Telegrams; 

Dock, Felixstowe. 

Tetec 98277. 
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The success of Felixsfe#e; ;^fiich 
is the only priyate riiterpni» port of any size 
in the United Kingdom, represents .a lnnfljph of enthusiasts against 
e wife YetonLya sfaori time ^p^t^ock was silted*up 
and regarded as unlikely to bejniicii used again. 
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FELIXSTOWE TANK 

developments LTD, 


can now offer a fully integrated 
storage and road transportation 
service for a wide range of bulk products 
from chemicals to edibles. 


ftd are now part of 

Tank freight LTD. 


a fully national group of companies, 
specialising in the distribution by 
road of products in bulk. 

Road Tanker subsidiaries: 


THE FELIXSTOWE Dock and 
Railway Company this month 
celebrates the anniversary of 
its foundation: one hundred 
years of mired fortunes which 
have culminated in one of the 
more remarkable stieccas -stories 
°f- -British ...poru development 
The only private enterprise port 
of any size in the United King- 
dom nowadays. Felixstowe owes 
much of that suctsess to the 
energies of one man, the 
present chairman and managing 
director, Gordon Parker. 

When he took control of th? 
company 24 years ago, the once 
grandiose concept of the Felix- 
stowe Dock and Railway Com- 
pany had been reduced to a 
small, silted-up dock, rotting 
away and unlikely to be used 
again. Mr. Parker, a successful 
East Anglian corn merchant, 
became interested in refurbish- i 
ing the dock to deal with the | 
iinport and- export of grain. 


^LongMstford 


s i i F 


ISudtorp 


gfaMw &}. 
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brought up-to-date * ' 
extension of roll aa, 

' cargo facilities, the inix 
of passer^er ferry, sety 
; the.instaiiation of mode . 
housing and cold slot*- - 
■ ings. , What was once 
dock, of interest? jj»e- 
: the industrial arehifeo 
how a modern port 1 ' . 
with Freightliner ,De 
handling equipment pf 
- a standard as any met ~ 
tonger established Brill 


fl@fefte§ter 


Dream 


- r* ■■■ 



Clacton on Sea; 


• Many V; D f the,': 
Felixstowe staff , are u 
joined the company W 
port was little more 
dream., in k grain me. 
eye. These have risen, 
the ranks to top man; 
positions. Now, with a 
of 1.100 that family 


(W) HAROLD WOOD & SONS LTD. 


PICKFORDS TANK HAULAGE LTD. 

A NATIONAL freight corporation COMPANY 


For more informal} ot; about 
Tank It eight Ltd. pleruse 
complete und rcfin: i'>: 
Marketing Department, 
Takhir eight Ltd., 

1 orfe House. 


That was the beginning- 1 " an ' « ~7 ^^^^^"" m ? , "" l * m ^^^SmSSmSSS5mSSSSSSSSmm3S3m£^mBJ. pQsitions - Now, with a 

astute business dec! si^i winch an* 1 *, 1 ? 00 *!* 1 * 5 * sw^h-CDcking ” answer to tte nationalised dock* • ’" • '' of L100 that family 

hM since grown from^a single the seed^o! “ shoestring. can sometimes run ahead of anuoteT^^ W>Uld lead t0 the may change. It would hi 
iefot into one of the most wereW pttIt cu ™* ■***" feeling. Re - ^ Three hundred acr « ' 

successful of the counties ports What was also created u . ac , cenf , ly - Mr Larry ■ 0’DonneH M^nwMIe^hP h^ 0 ^? u J niou ' and hand] ing 3.5m. cars 

.and. is now of LpjJreasiug a honri “ _*, reat * d %as 10 cel full-time convenor of the' has retajned his year, - with trade to 

national .importance. Ports, how- which. untii re”StLv transport and General Worked uSSStobl™ J eff « tl,e wriety -of foreign ports ~ 

ever, do not grow like Topsy nara«on- of ■ hni(m - was appointed the fir^t r *SS£!£rt« r ^ me shop floor Stowe’s -port repress 

Thj, need Panning end skilled what eisewhere was t™ U.S, ° E f T™***, 

' Mr. P„ker aeduired^the ea- S ^'S&h ' ^ 

perts, who quickly set about of Feltastm STck lTte f^nm l° me res,dual ^Spieiori that ments^in- \ a £P omt ’ ^ere are' as manv ]<** 


Nome .. 
Company 


Tcl!ti e p^ a io 4 i Vsmble,J HA9 °Q W - 


Address} ’. Europe. POrt primarU ^ :"*«*& 

. - "' ' Many said it could not be 


i cv- overume oans are now a Dart 

Sf™inn h ?>, quick,y set - aboul of Felhsstowe dock Life 'from 
r :a°h Very ' ° f T lime 10 time - * 00 ° ind ustrial 
5» -Slntid. ? .“-S' reiations lure- mainly ensured 
bu ? the that little time is lost in port 
otter eye set firmly, ; on the operations. • ^ 

obvious potential of Felixstowe • 

“-‘- Pon Methodical 


Tel. Xa • „ 



pr IL LUU1Q HOI "l 

done: but with a small band of ports would »e the 

workers the derelict dock was ielisstow e operation as idio- 
oin-ed back into life Gld Coincidence, - the 

buildings were restored' to use , S?, !f SI ? of an individual, 
antiquated steam cranes which ■ e iacft of a 6tron S union tradi- 
had seen service, in the Great tJ0n «. amon S tte East Anglian 
War were brought back into wo {* force - m *y a^I have played 

T* imo their part ^..establishing Felix- 

| stowe as a profitable port. The 


A wide range of property i s 
currently <mi offer add file town also- 
offers the adYi^ges bf sa^ JSshing and 

a beautiM sinToandi^ 'coiiDtiyside^ 






36 ACRES 




Dock associated use 
Opep storage for. lorries and OonSSS| 


6 ACRES 


>:•’** For Hotel site 

. * Superb views 

Close to busy passenger terminal and dock offices 


slow, methodical build-up • of TT\ • '••5 

trade, the gradual improvement » ■ ■ . 

of facilities. such as roads. The ■/ f -. . M f f A ^ 

extension of capacity to. cope -4- JL I L V. I 

helped 016 ilICreased trade - ®B.. J ^ 

There is, however, another • /*'■ \ • ' . j- 

lesson to be learnt from Felix- RESIDENTL4L ‘ PROPERTV fine' -vimn and r 

stowe .as a pon. Through Rrices ln Felixstowe reflert j! ttMe^Ser Sh b«SivS fiS r front ' ,hp *>*" 

aggressive seULng, frequent essential prosperity of southern tt^S«2c “ ““Log or fish- Spa and Pier Pavilions o 
trips to overseas ports to gain East .'Anglia. Asa "dormitnrv" ' v T ‘ traned programme of'e 

new_ trade, and a young, en- of Ipswich for manv D f Jk - ™ 1,0 shortage .of housing SOD1 e with a homely toud 
thusiastic approach from the working population, \he tnllr* m and.pjund Felixstowe, and man r reflecting local cu 
top downwards, the staff has has a wide range of nrnno^ * ,T 2' beauty of activity . . . from the S 

developed an enthusiasm which eurcentiy on offer from nrpu neaiw -Otford Ness,' the river * ?,re Service Band to a 
gives tte outsider the impres- dwellings to modern deta-T I Drwe “' a"® . tte continuous Km fier, Molly FietcJier, bill ' 
sion that they cannot fail to houses Tn the ilo.OOo'brarkp?^ pf^traflSc to and from "Suffolk’s popular soprsr 

continue their success. As an instance 1* . and its friendly To remind those citj-dw 

Behind this lies a general bed roomed. scmi-d e ta’ch«i ho^ th c who might believe teat 4. 

willingness - by the men to of -the older kind, closrte th! the area ta,DQ I en t is primarily bas 

accept new .handling methods «utre of the town earn £ th * ^* 55^ laste * of tte the square mij e 0 f Loit 
as they beeorae available, pro* asking price of just over c?n5? 35 of tte theatreland, there is a w 

vded they „ cei TC the right while , ,„„S su ™¥' raito "- . •« some am ef«ri 

'S’ ; nd a hard-headed reomed semi-detached St In^ this part of "the world. professional. sj 

iSKSSSl? ° f - t ? e T ? due ' of Sff* •»« in the rested if pe flP I «. are Prepared , to travel through the small East An 
consultation m industrial rela- £10.000 to nm :V OD °* some distance fnr ent arteram..! COttimilTlfriae; Vu~. I I. 
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Letting agents: 
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_ iu successful <«ru, auirounains FeIi Y rfr,„.„ L A|»wia^;-.iraico r . in this cafiA recuais, to locallv ha««i do 

porr operation- that ships -are also within ve n- „,v Z^i bu } ^ W and country 

turned round in the fastest time Ipswich, it i s modernised L°- f but t ° neighbbufhig resets and is .constantiy remtedwi tha’’ 
v^ttm the capacity of the cultural and p erio ^ * 1 a 5JJ- to cen^M which have a^a is a iving euituraf' 

parneutar, port In part . this which., fetches the P hteh2 gJveo 7 ‘ s6uthern Suffolk a munity. Felixstowe and 
fSSSL J n effictent han ? in 2 P«ees. “ e h, 8hest cultirral^'reiwtirttoii; ^ t-some citizens benefifS thT 

methods, far more on good in- A teree-bPf(m„ j wefeht., -. : -I . t "meat mm ms. 

I dusrrial. relations.. The port cottage seV «S n,ed P eri od For -tte tha™ . S £? rt - aIsn - far 1 

aa»-s- «■*■,"?. .r . 1 nf .n.-x va-j aajjanst- 

- - JssSfSJir? «ST£ i'&t.r. 

I The Imagination used in the main P r| ces — whose ' . ‘ ..®° - th .® many more Who prefer to 

I operation of private enterprise's period chiS counted with^the "’f ’’ 






CONTINUED ON NEXT PAGE: 














he financial 'TUnies Wedais^ 24 1975 

. ' a- 


hi 


i’V f-i . “ , ’ 
»**>' ••• . 


V‘ ; ; ) ‘ ‘ J The rolkn/roli-ojf business has 
bees responsible for the expansion of the cargo 
trade. Extensive quays ptter for the container traffic and much modern equipment 
. bas beea introduced. There i^ve aiso been significant improvements in road and rail communications. 
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Kilbreieri'Feiir 
o^ve-^uweior, 

&Htqhifc' : ' fastest 

inguatlet abda 
Iwtta^imade 
U^t,,«mnieViU 
-short ” answer 
s, •' our jnen gwe 
sight hours: work 

ntjoftehicfiiSr. 
proud, together 

^TOcd..«xp»rmoa 

won*, jib* UK** 

nestsuit»blefor 

k ^sa«Maif‘ r.Use 
far the Independent 
r r Felixstowe- is' fast 
free handling of cargo 
rapid to rnround of 
>i and of road transport 

•f 

a dork basin that can 
■ed at any stage of the 
iV si/ft id extensive quays to 

ir the container and 3S 
iffic, much °f the port’s 
*“ a’ I ^hnt success has been built 
. le ro.'J-an/roll-off trade. 

®i;t£"Ur:"* ,e improvement of the 

u ? m tin* south to Ipswich 

| jiij.f fl Ipswich to Felixstowe, 

* ’***'- me cargoes- have in- 

considerably over the 
• years. 
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Ship die conference to Sweden?No sweat. 
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on the import aqd ex- 
|es. the range of com- 
7/\j handled to make up 
1 Vj anage is wide. Unlike ** 

/ / j Sorts whose tonnage 
' Vtj^ay be boosted by oil 
;. Felixstowe's pattern 
greater diversification 
,g from cereals, through 

is, machinery, vehicles, , -• .:.v> The rall-on /roll-off terminal. 

a _s. and down, to the _ • .... ..;. 

^ed handling of a min i mi - Passenger services axe.reeeht erected by Felixstowe ' Tank country as far afield as York- 
■■■’ • developments . in Felixstowe's Developments, a subsidiary of shire, the North East, and Scot 
* bulk of the cargo P»g*ess -*nd now operate to the Port ’ land. Thus another link in the 

i=M ;• methods is divided Zeebrugge and <^otheq)Hirg. Jit . Rail freight played an his- modern handling of cargo at 

7?l3 ’ containerisation and is' conffdently expecfed that this torical role in the building of Felixstowe has been forged. 

<gg S>ll-off trucking services comparatively: new service wffl t bc original dock and the rail Allied to the port develop- 
==♦ - considerable area set expdml po.nuidewWy now thfe i 1? kao servpjiL.The port is a xnent and on land belonging to 
W. r the landward marshal- rftnCiE^afcfrestthe restef. t&e rair company "In its own right, the company have been a num- 
id dispersal . br the rihmtry to F«jlxstovre.Aas been with 'its own engines. marshall- ber of independent commercial 
' The piurt even boasts ntuchv : improTOif: ': 'Trh.e effect ing yards, and tracks, linking to developments, responsible for 
Lavers’ hotel to accom^ that $uch an.lhflux^ passxmgers t he thirteen-mile British Rail the servicing of road 'vehicles 
: Jh} -the long-distance truck will have im /w 4kb. Felixstowe \ irie t0 i psw i c h. and other essential servic« 

• economy has ’jfet to be cal- This enables the port to needed for the running of the 

~.=§'w services operated ^“lated. . - .r guarantee swift turn-round of port. :V; 

: =1 elixstowe have them- Port development has meant ra y g 00ds and to use to the Adjacent to the docks there 
rown both in size and .1“®* ^ the P™^ 5100 ^ hard maximum the nolional freight- has been the development of a 
■ n r storage soaco for containers.- liner - coruiro v/hirh linlt« ihp small tradine estate which- is 
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housing which is intended to 
cater for the port's trade. How- 
ever, such is the nature of the 
port's trade that it is unlikely 
that associated industry, as 
opposed to -warehousing, will 
grow up .with iL : j 


Now that Tor Line ;tnd Sara Hotels have 
wt togciiKT wiili .! contprchcnsiyc package lor 
cactcim* orii.niser*. 

You’ll sail over TTom Immingham in t lie 
£';tsc .\L : J!.»nLi> crh.*li.vrowv in the «ourh (jnJ 
there's nothing like c sea breerc tor fixing cLis - 
to-day problems out of your hair). . 

Then, von ha'. e a choice ot four hotels. 

hirstlv, there are the. two leading hotels in 
Gothenburg. The Europa is near the busy centre 
of Sweden’s second !?Jue^t cirv. The Scandinavia 
is in a quieter position, ov edooking the Gota 
ri\'er. lou tan get right away iron; city life ro the 
Stadshotellar V.irberg. with its 37 miles ot 
Krjchcs or go rigitr inro the he.ut of Sweden's 
mountains and forests to Boras and the Grand 
Hotel. 

And rhcv'ie run with epical Scandinavian 
erticiencv-and *.ve mean tifidena*. 

li *. ou wunr to stretdi your legs alter all 
that sitrin? down, there’s a swimming pool and a 
g\ mnasuiin-p!us the traditional Swedisl; sauna 
baths ro relax or taikthing< ; o\ er in. 

And all we're prepared to say about - 
Sw edish nightlife is that there' s nothing like it in 
Scarborough. 

Tor Lire. L :i, T.O. Box 4C\ W esc Chut. 1 mmin? 

Tdephone 


At Tor Line, w e c.ui take care of all the 
a.Tangemenrs ourselves. So you need only deal 
with one person throughout. His name’s Alan 
Cieverlev. Why not ask \ our stfCTetarx* to call 
himl Aniwe J1 send you all the details. 


■ ■ . f t . 

■ . w » 





TOR LINE 

From Felixstowe or Immingham 
Straight to the Heart of Sweden 

:h.imD*xk, Grihid'y, South Humberside DN40 2PH. 
Immingham 31t»I 


YOUR FELIXSTOWE FREIGHT FORWARDER 

BROOKSTRA SHIPPING LTD. 

WORLD WIDE SHIPPING SPECIALISTS 

THE DOCK, FELIXSTOWE TEL. (03942) 78531 TELEX. 987224 


, v*-«i ■' i." S; " 
* v- * ■» 


1 -"is dumber of destinations storage space for containers, service which links the small trading .estate which- is 
±3 Well beyond the dreams Parte fbr lonie^. and. general port* with all parts nf . the mainly concerned with ware- 

. J en who or|ginilly con- warehousing,^ it- has -also en.-/.. - . . • . 

that first early dock, tailed- - ffie. -;.l>tzl2d4rp of tank ... /-.• 

” : 3 ■ re Felixstowe regularly, capacity to store - fhe liquid. ' v r 

j 3 .h America, the Wist chemcals which the port now JrTJ l )[}r J IV 
' he Far East, fiurope handles: The first storage tanks w ^ J 

d^\ idinavia. North Africa, were, In fact erected for the • tontimiifb from previous PAGE ' 

: r -^? TliddleEast Admiralty in what was thought . : . .* CONTINUED from previous page 

the roll-on/roll-off ser- to .be the first such Installation tiej pa bj ia bowls, in village character now basking in the 
~~M is possible to truck ^ countI 7- • ' . green cricket in rugby, and— glory of winning first prize few 

~ om anywhere in the 1 To-day, the increase in bulk increasingly — in sailing in the a particular bloom, or vegetable, 

such destinations as Mqind cargoes has meant that excellent estuary and coastal If there is one black spot in 

;en. Dunkirk, Zee- expansion of the storage lank waters around the town. this traditional English countiy 

Rotterdam, and 05 Io.' capacity is always under re- ‘ With the season for the activity, it is in the provision of 
. .: the “ro/ro” services view; the more, particularly “annual horticultural shows just sufficient facilities for the 
• e offers, they are since Felixstowe is dose to Rot- finished, there are many indi-^town's young people. Felixstowe 
impetitive with similar terdam and other continental vidnals in the small communities is a pleasant place to which to 
s. . handling ports. Tanks are wbich help mould Felixstowe’s retire. Inevitably, the facilities 

. ; ... i , ■ .. ■ ■ ■ ■» ■■ ■ <■ — ■ available for the differing tastes 

•••■; . • * -of the town’s young people 

' ■ — — T suffer. Many would say that 

they have to travel to Ipswich 
for their entertainment, and that 
the entertainment provided for 
■B them there is still Inadequate. 

Organised . youth clubs exist 

1^^ in most of the communities. 

.^2 concentrating - their summer 

t activities on camping and other 
holidays and such things as 
canoe classes. Centrally co- 
ordinated these go some way to 
satisfying the complaints of the 
young. 
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CanitaMt 




) the Con 
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Quiet 


■ r owe is an ideal exit port for 

□glia. London, tbeMidtoisand - ~ 

rth for the holidajinalrer and roil-on. 

'freight . And the capitals of five Europcan ^^1 

.. ies are no more than 41 hours' drivefreanour ' 

: - ental part of eatry. Zeebnigge. 

• ' igge is only a short drive from the Continental motorway 
• -u maJrinffit so simple to take the major routes south, to. 

' " -ast into Belgium and Germany, or north to Holland and 


v ■? -V .S 


mvenient sailing times - up - 
« a day cacbway-and the . 
through car-deck af our . 
tl’ V iking* ships make our, 

. .. al Route thepiafect way to ■ 

* - . jfitdrient. i : • . . * ■' 

1 n board you can relax and • 
Townsend 'Gwresea’s 
' ialse™ 

□rant, thecaffeteria, the bar 
' . e, at the duty-free shp^- - ' 1 
‘ iere are comfOrtalde cabins ■ 

' - axing overnight cro^n^. . 

, -= *p our Capital Routein mind : 
or next Continental trip, 

' ant to make a boofcra&dor for 
.' inforraat ioii, writefc . ”'- . ; 
send Thoreeen Car Ferries. ■ 


kdiwwi] 
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UOBBOdM* 


TOWNSEND 

European 



HaBTerry Centro.'&e Dodm, Felixstowe, ' 
Suffolk. IPU-gTA; Telephone: (03942) 78711- 


The day tripper or . longer 
term visitor to Felixstowe must 
be prepared for a holiday which 
is by Urn nature of the place 
quiet. There are some good 
restaurants, beach facilities for 
the children, and, as already 
mentioned, a reasoned level of 
evening' " entertainment Of 
greater interest, perhaps, is the 
close proximity of the wild, 
Suffolk countryside to the north 
of the town, and the small 
villages which can .be reached 
from Felixstowe by car. 

In a town with as strange 
a mixture of. modem '. port 
activity, . a long leisure ' and 
holiday tradition, and serving 
some function as a dormitory 
for the thriving industries of 
Ipswich, if . is difficult -to .pin 
down the town’s essential charm. 
Charm, however, it has, with a 
variety- of. old buildings, an air 
of quiet confidence, and a 
certain dignity- With its small 
population j one could not 
expect it to compete with other 
resorts of far greater size, or 
even inland towns which act 
as retail and marketing centres. 

It has. though, two major 
advantages: 1 the beauty of the 
surrounding countryside, much 
of which is protected, and the 
sea and estuary. With the 
growth of sailing and fishing, as 
the town gradually changes 
character, these natural ameni- 
ties may turn oirt to be -Felix- 
stowe's greatest assets. - . 


ALL OVER 







l Apart from its other claims to fame, 
Felixstowe is well Known to f armers as the 
. headquarters of Fisons fertilizers. 

'At Harvest House. Felixstowe, and 
Le/ington Research Centre nearby, we employ 
over 800 local people who work on the marketing 
development and application of our sophisticated 
range of fertilizers. ■ * 

Fisons products are used by fanners 
throughout Britain and all. over the world. • 

•' In fact, you could say that every time we 
sell some, we sell a little bit of Felixstowe. 


Profit fromthe fertilizer specialists- Fisons, 


Fisons- fertilizers 
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EDITED BY ARTHUR BEHKETT ASD TEO SCHOETERS 

© SPACE TECHNOLOGY . V 

Collecting energy from the sun 

ALTHOUGH there has been a nearly constant for 24 hours a antenna located in direct line To-morrow if-aU’nnp*: wpU 
• great deal of ribald comment day. oF sight on earth, where the ,. . r » > 

■ about M fried ducks ” falling to The concept of a satellite solar microwave energy -is efficiently satellite-'^Jfltelsat 
the earth after passing through power station (SSPS); first- pro* and safely reconverted- to TV-A first nf a <*,**** e ,v 
an energy beam, the U.S. project posed in 1W8, reprinted an electricity. iv a, nrsi of asenesof Six 

to absorb power in space from extension of existing technology SSPS has the potential for — Will be launched from 
'the sun and send it down to a and was based on the successful large-scale power generation, Cano 

collector on the ground is being start of the development of an ranging from about 2,000 to ■ cvt *na.eay yy provide - 

; pursued with determination and effective space transportation 20,000 Megawatts. The lower out- Europe with magyronre 
a respectable sum of dollars. system (this could be the put — 2.000 Megawatts — is the , _ - ■ 

Speaking at the 26th .Congress Shuttle), smallest that can be effectively C&aonels of COBamunlca- 







' Save efectricaf power by Uf 
Birwelco induction heating 
furnaces for .failles and bat. 

GKN Birwelco {(Jsksftie) 1- 
Church Street 
Newport. Gwent NPT 2JV- 
Tel : Nevvpoir 63021 . 
Telex: 49526 - 

AGKM^nginear lngxtog 
./ ’■ • " •* ". » . * 

• WATERIftt^ 


played 
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sirictca oy me aay ana nxgai vestizations beina sunnorted bv rrom microwave generators to ^ - • 

cycle and by weather and there- NAS f t ehdin e in show that s P ace at an acceptable power-to- sptHl Structures- booster 

of the adapter,, d^ui.^pc 

Terrestrial solar -generated e nergy production^method Dr SSPS and 4j th « associated space nentS andcafrfe harnesses, 

power on a substantial scale T:j aser declared. • transportation - system are'-^rt^ ^ . . 

would be economical in only a . ar 5 < £ - jected to be within acceptable sateHttfe Will-go -into a 

few -favourable geographical SPSS has evolved jn its design -Ilzxi its, particularly’ because aU .sync&rdnous orbit over the 
locations where capital-intensive - and is now conceived as two waste heat associated with solar , -- . . 

soter energy conversion systems symmetrically arranged collec- energy conversion and microwave CQUator ln iBljiAtlantic and 
could be used to best advantage, tors converting solar energy to generation can be rejected to have SomefTCOO teleDbone' 
Tiwte earth-bound obstacles electricity, fed to microwave space, no other waste products __on ^,1 - mrf 

could be overcome when the solar generators incorporated in a are generated. The microwave circ uus Or *U colour IV 

energy conversion system is transmitting antenna located beam densities can be designed channels. This is about 70 

placed in synchronous orbit between the two collectors. to meet international standards, T ,p r . pn f 

(22.300 miles up) around the The antenna directs the micro- and the system can be made ^ cx capacity - 
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traekwill" 
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earth where solar energy was wave beam 


receiving inherently safe. 


than current Intelsat TVs. 


© SOFTWARE 

A .r>r. r. 4- Z r. .r. contract called for a significant C*\i ;o<a-r\o of" where the complexity and cost 

Automation number of complex multi-layer l^WOGOS at. of a synthesiser are not justified. 

-boards. The national scarcity of .The two -main, functions allow 

of board rsTtrsas low cost rsSuSSKS 

„ from the available personnel and TESTING radio frequency com- sweeper covering two ranges 

rlpCIfrn this, plus the necessity for master ponents and detecting circuit from lOQKHz* to. 12MHz and 

UCM^il artworks to be driven from a co- resonances are made easy with ZMHz to 120MHz.' . 

^ ordinate plotter, led EMI to the 4760 frequency generator/ The generator output extends 

RACALrREDAC. after a number ser | ous consideration to utilisin'* sw«eper released by Solartron from 100kHz to 129MHz. also in 

of scoops on the world market, d.j.. __ fTva _ r» ° Schumberger, Farnborough, two ranges, and, Jtbe output can 

has achieved an important tl.K. Hants (Farnborough 44433). be displayed. Qn . a built-in 

snccpss with the sale or software The Redac bureau at Tewkes- Simple to operate and with a counter. ;• Output level can be 
in fm? EleItTMlM EMI te uton bury was used for over a year good specification, the unit switched in =10dB steps from 
£.' "SEZZS I* participation by EMI staff. 

layout module in its new in-house durin ® which time 100 boards pnMDflkiriilTC * ■ • ^ - 

computer aided design facility we f e ^sned. and found to be • UOWH'UNtNia 


© INSTRUMENTS 

.contract called for a significant Qtt/ r\f 

number of complex multi-layer fc3 VV Uv|Jj CtL 

-boards. The national scarcity of 

trained technical staff resulted in l/'YSJI/ 

a need for more productivity XV-/ W wut 


. '$<*■::> % 

. . 

■jm&s 
rte#. •. 


: AN - AXtL-WEATHEa^ ■■ 
rubber athtez& treck/ij • 
laid at ttte^ SouQia&iptoB 
Centre ,-ajtupfex^ '..in ; 

Scared 'to.; provide ' aii-t ■ 
round athletics -facilitie) 

. new tradr surface, taUe ' 
Polytrak is. to ' be hud' 
next few moufiis: Jto^rep) 
original grass turning' 3 
the 280ecre butflOor ceh 1 
Avop Polytrak ),is - g . 

• tured by, Avon: Rubber e . 
at Bridgend, South Wales 

■an j in-sttu surface; wl 

poured on-hr a Tgwdalfyi 
base- While sfill -finid 3 
- is given a surface coa 
granules which .are- « . 
with a robber-based pain 
At Southampton, (he. ' 
wilt be. laid by spbrts.’ 
contractors- j. S. BET - 
’ Slough, Bucfe. 

The surface wffl cbvet 
square metre area and w 
a six-lane running track 
eight-lane sprint' string 
should be ready for use^ 
l976i 

Improves 
quality of 


re r ,y ~ ^ Reliable. • coatMUNicATioNs • ••• ; . JSvssL- 

re.'-rn^ a'lafe EMI^nipsnnent ' hase oC .* m uU™achijie faciuty ... 'JTO < OTSe5 G S»5S i **li«dto- ‘KlA'Hl/Ai’lr f/VT- Jn » tiIi,atl011 of Oie ^ -Tile bale station arrtniemettt m idna Bne mturaleslU; 

fo'Vowine a search through CAD £®“P* oyln * a ™ rGCflflGr able electrical operating charac- INC tW OflC I Of wdl C0T ”. mafce use, bf -co ^chann^. bonate proditete. ^r k z- 

to.toumg a searen mrougn lau puter) and usmg Redac s PCB X vVvIHvi . . teristics. .* - . square miles from SotAe^tt-ttuunltten to coaKCrii.diluiou< It is stated that fhe^ii 

equipment and software indus- j a y 0 m software module and a HIGH PURITY Blass -is' used 'in Tfecionwl fnr mrurt PPT driver 4-Vs _ L — High Wycombe, will be carri^lVallocation: geographically spaced ducts have te chni cal ch***”— " 

tries The final decision was viatic electrostatic plotter, a apSl^fteToffered 1116 g 2 LS 10311 « ^toroo of Camberteyi. Mtterf^perete on ahnori WMlWAf 

• accelerated when a major Calma GDS system, and an AEG voltage silicon rectifiers from in three package types for use m „ .. ._. s ™ y ’ v , ^ f the same fmiuency are keyed tradiDonal precipitated y 

Ministry of Defence development Aristo plotting table. General Instrument, resulting in In freon, free air, and in ex- « a “ft The • whole North Ttaanex at the same tune and modufeted cartemate^at a priee w « t - 

no contamination of the semi- mme envirbn mental- concHrio ns under f2m - some vehicles region is divided into jive areas,, by the same signaL Mobile considerably lower:. —Get 

endndOM fiSauenr source of Sf free-SfSSe-lS dimensions °P er ?* e . d fay North Thames Gas each of which vwll , provide adto- receivers capture the strongest lienee and some reinfm 
. ■ performance deterioration. of 0-55 x (^diameter with one ? atlc ci \^l setecfaoaffrom. earner. ... . , .... •= tq elastomeric i; CQmpou - •' 

... 111 addition the expansion rate inch minimum lead, length. part u7 e a ^ aiIa . bIe ). i direct diaU- in the other- direction, the ^ '• 

® By agreement between the Financial Times and the BBC, of the glass is -identical to that Peak reverse voltages range .^4? X , 0 e ^ e B aons to the tog to give rapid connection base stations use' diversity Polcarb S— -the stearate ^ '• 

Wormati^ from The Technical Pee is evatteble for use h v the ***** ™d &£* the field T 

Corporation’s External Services as source material for its overseas Sm^Sture w^bo^^ratioo SmA? The^SSmu^reSlrveJy wnU , tbus be . abI ® . t0 °^ ke ^ ect also wtablish mobae-tn-mobtie^^mUflofa- over le^^ ^"improves a wide rangel- ; 
broadcasts. . of ■tjwo .or cracking. The re- time for all types is 250 ns.' «?“#£ C0 5£? : H.®vi.i ' .illi/y 'u v.. lines to tiie PABXi . ..pertics fn other pls|Stteim ; - 


COMMUNICATIONS 




NEW FILLER materials 
plastics and rubber’' hw 
are - reported to have 
developed by English^ 
Clay* of St Anstell^ C 
(0726 4492). ifrf v - 
They will be known as 5 
•and Polcarb S and ard &L 


' SlrSl layoUt so£tware module a HIGH PURITY glass -is used 'in Designed for most : CRT driver fVip CTCIC mr3n 

tries, jhe final decision was Versatic electrostatic plotter, a a range of fast recovery high applications, the units are offered LIXv IXldll 

-• accelerated When a major r.alma nns svsrem and an AEG volffaEP rilirnn n*efifip-rs frnm tn nankaop twr*>e fr»r h«p 


. Corporation's External Services as source material for its overseas temperature without separation 10mA. The maximum recovery «- iU 5f fc ab ,if - tp °^ ke ^ rect also *f abiisfa mobiie-to-mobile traa^nligiah - over leased' range;, 

- agaa - Of -^0 or craving- Thr lor aU type, is ISO gfflS ^ iKiufie.ch^ 15 ^ 10 ^-PASS, ; *- 

• J more . flerible and “resulting in nel scanning and searchingAiir- Signalling., to the mobiles is • .... \.j. f- 




BUSINESS AND INVESTMENT OPPORTUNITIES 

READERS ARE RECOMMENDED TO TAKE APPROPRIATE PROFESSIONAL ADVICE BEFORE ENTERING INTO COMMITMENTS 


an improved service to custo- cuits which - permit • rje&dam by lour: tofie . sequential calling 
mersL” There, will be no need to selection of a free chamfel and system based: Oift CGHf rtCom- 
go through any operator. Provi- ensure that traffic fiowf is ran- mended ; frequences, witii two 
sion has also been made for ^omly distributed over<the avail- tone response fnqoj, the mobile 
mobile-to-mobile commimicatiira. able channels without: any tele- for' acknowiedgemenf and also 
Design,; manufacture • and phone operator.- . - for direct-dialling. V •• - ■ 

;• electronics ;'V H 


PROCESSING 


steel for 


up 


PARTNERS IN PROFIT 

Are you the one man in your region who meets this specification. 
1 1 ) Seeking a rewarding and secure career. 1 
1 2) Managing Director material. v' 

(3) Have experience in Management/Sales or Finance. 

M) Aged 40-60 and healthy. 

1 5 1 Could invest £25,000 an a joint venture basis. • 

If so. we will share with you our proven entrepreneural skills 
and help you to build a business which will give you. the 
opportunity of • > 

(a) The Managing Directorship of a company under your day-to-day 
control. 

lb) An income for you commencing at £5,000 per annum rising to 
£15,000 per annum within two yean. 

(c) A half-share in a business which could be worth up to 
£250.000 within three years. * 

Our selection standards are necessarily high but if. with com- 
prehensive training and management services back-up. you are 
prepared to work hard for the next two years and sincerely 
believe you would make a good Managing' Director, please write 
giving full details of your history at the earliest opportunity. . 

ACKRILL. CARR ft PARTNERS (Ref. F/FT). ; 

Alp House, 27 Westhil! Road, 

Birmingham, B38 STL. - 


FOUR WAYS 
TO FORM 
A COMPANY 

Our Standard. Ready 
Made, Speedy or Special 
Companies. 

Before you form your 
company see us first. 

We’li give you a qoad start. 
Tel: 01 -253 3 030 
Telex 261010 


Jordan frSfina Ltd. 
Jordan House. 

47 Brunswick Placs. 
London N1 SEE. 


Jordans O 


YACHT INVESTMENT 
lr»*w C 2.500 to £4. £00 in part or 
lull ihjrc ,n a r*chs for aur fleer in 
Ihc Mudtt-srtancin and benefit from: 
O A 1 5 annual return 
5 No VAT payable 
:N Ho lurcher coin to pay 
if * sound investment, up-valued u ■ 
replacement costs continually 
increase 

Write ler further detail* Bor £.6532. 
Financial Times, IQ, Cannon Street. 
EC4P 4BT. 


;SET UP A TRADING I 

BUSINESS OR AN I 

INDUSTRIAL COMPANY j 

in a minor town in South Germany J 
(excellent locations; and you will j[et 
15 . CONTRIBUTION TO THE 
INVESTMENT SUM AND j 

AN INTEREST-FPEE LOAN 
Pleat* write to 8ar F.319. FJr.atrM j 
Time*. 10, Canaan Street, EC4P-4BY. 1 


INTERNATIONAL COMPANY 

rt^ 'liras bnumess man or inull 
comprnY to head an office in your 
cou.-itiv. 

Inrjmu fanj? 550.000. 
Written oppKctitioq to: 

Into national Business Club, 
Storgt 25 - Oslo 1 - Norway. 


FIKA&CIAL DIRECTOR 

PLUS EQUITY HOLDING 
REQUIRED 

Young Company with rapid growth 
will shortly require a Financial Direc- 
tor preferably with ability to take up 
IV per cent, el the Equity Holding of 
the Company. 

Turnover since commencement h» 
been: l« year £110.000. 2nd yr. 
£300.000, 3rd yr. £|.08 million. 
Note profit* before tan are running at 
approximately 12 per cent. 

■ Write In Strict confidence te.- 
Bcx E.6525. Fiaaoeigl Times*. 

10. Cannon Street. EC*P 4 BY. 


STOCKBROKERS 

Attractive opportunity for a Member 
with a worthwhile connection to -join 
small 6M established London firm to 
provid a pannenhip succession due to 
hi rare retirement. We have banking, 
private clients and small insanio'ooql 
connections, with sound finances, 
convenient offices and good staff, 
rietue write to Senior Partner, 
Bex £.6533, Finenctol Times, 
fO, Canaan Street, EC4P 4BY . 


I • LAND FOR SALE 

| VIRGINIA — UAA. 

[ Soil or trade mounuin ant* timber 
J",***' 5} m Moniiutns. 

| 250 miles southwest Washington D.C. 

I f a I-®} 0 aer * Mrcels and up 

1 Local furanclng avanahiq, will -jm m . 

| Europe jn November. Write far 
| apporr.tmcnt!. . 

I B. L. Angle III. P.O. fa* SOS. 

Rockr Mount. Virginia jciji, USA. 

• Tftt.i 7D3-4a 3-5121 

' NATIONWIDE DEBT RECOVERY SERVICE 

pts Ltd. Alliance House. Londtm swi? : 
8QR. 01-767 1366 its 1 1 Acs, 7 


WE MANUFACTURE HIGH 

QUALITY SBR AND V 

POLYBUTADIENE 

RUBBERS FOR RUBBER 

AND PLASTIC INDUSTRIES .fc 

"/ PET KIM KAUgUKA^. 

For information and. samples . 

Please write to: > 

Petkim Kauguk A.S. 

PX 65 ' 

Yarimca— Izmit— 1 Turkey 

* Cable: Petkim Kaurnk — Izmit . , . 

Telex:.22422 YFOTTR = - 

LOOSE DIAMONDS 

The handcar " currency " ip ihn POrltL Portable — pormancni— prertuoa, 
Dtreev lo Baser a\ ba-'lc xnario.-t price, individual pummolncn-jl rrniBcate 
with •'ach riiamond. free bank safe-kecplnq attd Insurance U.R. nr abrtwd. 
Total confidenUaliry suaraniccd. Trade enoutrtrs Trelcome. Del ails from: \ 

THE LONDON DIAMOND EXCHANGE 

Audrey Rouse. Ely Place. Lpndou. E.C.I. Tel. M-4fti *7© Pr 01^05 ltCT. 


H t, _ „ "I _ to be totalled and displayed at armounced’by-Djroaxnco- ^AjffT), 1 HHp llUU.fi 

^flOT) SCri IcS the push of a button. ' Cross 'LaUces Kdad, : HoOnslow, . ^ 

OVa 1V/D Mid*t rOIOTMU). A CLEA ™ G 

. 1 • -t Ait scales in me range wiu rous components called Vi 

Can think' operate f ^ m ba , t ^ ry -v«Sa-^§2S^ l? lQmV/S£ SlO.-snltaWe for vat 6/ 

VO.lI tlXllXlV Power and provide toe retailer ISSth* Sifu«T im, hJSuriSh operation before electrop ' . . 

ELECTRONIC we.fihiOR « "wfM Sfil, #*** J' - ^ 

price computing scales. Lion either by- Jp P o?lp Five 10 or W 0 * to^the X 10 gain 

2000, which display the price- in 20 Ih iSpsudty m(Sels are avail- Signal; ffelay. lines penait tbe brM^d Ttln^rieiM 1 ® ‘ S 

less than one second are offered ab]e ^ ^ vau observation of the leading hedges f t y “ £17 ^ . .' A 

by Herbert and' Sons.' Bookwood aDie of fast-rise inputs. . . . ' 

Way. Haverhill, Suffolk CBS 8PD - , Qe versatile dual- tinteiases SggSm B» (03 7 ‘ : ’ 

(0440 3551). A /v niro f A provide- all toe sweep facilities 7^f>^ 816 ^ ■“ - 

To overcome .toe problem of fXVVUXUlC expected in an oscilloscope of Suitable for electroclean] 

conventional scale obsolescence ... this, calibre, with the addition of as a simple soak cieanei - 

due to limited pricing ability; toe m ann 1irAmai «+ a mixed s*eep feature. This^ ^ solution eliminates the net ■ V~" 
scales have, a unit .pricing TTIrVT VII rr^TricTi I ®Upw» thfe.opejator to display a. interstage rinsing where- 
capacity of ip to £fl-S9/lb which, ^lJVUUUXVUiyUL portion :-of the trace at much method aroused andlMV- - 
to ensure an effective working j higher sweep speeds than the a useful rationalisation of - '' 

(life irrespective of- -price in- pri Cl ] rpn rest tour greatly facilitating the ing chemicals; 

creases, will automaticallv coo- ^AAlj 1*1 vU- examination of comolex wavp Th® hloh 


'rtf 


creases, will automatically coo- vi.iuwi VU- 

mmkR w!len m,tli ‘ A DUAL wee TOO MHz „ s eilI6- 


examination of complex wave The high performance, 
forms. • factants: used produce- - 

The fastest normal sweep rate penetration of dirt and oil 


• POLLUTION 

Extraction 
of dust 
and air 


Accurate measurement is problems. ■ - ; 

ensured by the -introduction' of As an electrolytic cleaner #£> 
meter tn ■in inrhe^ rrfiim* ^ calibration lights 3 associated Is claimed to offer a relat|». 

diameter in tocremente TT s ™ XY } , bot) } S*^ 1 horU high ‘ wnductivily resulting ®. 

inS iTfiLm i f sontal controls?; Tbe display area . strong Scrubbing action evc^ 

ftSi li&nrita flitfE 1 " is.iesS cm. with : .aa internal lnw current density areas. 

iRiS? ?£m ' at Stoticule and an llkV accelerat- controlled foam level prod®?, 
p sure ap to 1.5 swg. i n g , potential.;, ensures high a blanket that effectively ejj 

The fan casings aie made from visibility - even" at the. fakesf ates toe caustic mist from - , 
galvanised steel with a rolled sweep speeds. ■ truly tic overspray. . 

flange.' This houses an aerofoil Power supplies are 180V-Z76V ' The surfactants are biod« 


COSMETIC CO. IISS, 

- -change liiQng in 1976 wuhc« to pur- 
I cbm for slam onaincerlng awl.attKr 
PRESTIGE NAME. OPERATING } companie*. _ jirafer^wy rn ScbduMN 

IN MANY COUNTRIES. fittSUr*" **** 

DISTRIBUTION NETWORK. sophisticated electrical, mechanical and 

- I hydraulic engineering technology ..and 

ENTIRE SHAREHOLDING FOR ! aneepwdlng North Sea b«iJ»n. 

s - , p Good mstiWtionil support- .c . 

' Write Bet £.6519. Fi no neW Times, 

’ , . . . . , . ’ 10. Cannon Street. EC4P <BY. ■ 


PRESTIGE NAME. OPERATING 
IN MANY COUNTRIES. 
OWN MANUFACTURING AND 
DISTRIBUTION NETWORK. 


fntereaterf principals reply to: 
Box FJ4f, Financial Tlotct, 
10. Canaan Streak. EC4V 4 BY. 


AGENTS REQUIRED. 11! a ,°lnii. PnCTent - tlanaging fijriccor 

v • . V J yropowt to retire And -tb* jgjpe for 

in all arise of U.K. with, fine- class I a knowledgeable buiinesunan is. eon- 
canRwttiona in electrical, hardware. 1 alderable. Excellent outlets including 


A Small, but Thnring Business -offera 1 f 1 Vj till 
. a good return and A V * 

SENIOR DIRECTORSHIP: ^ ^ • • 

[ tn ^Domwtlc Wt^ng ri CaJ I fl 
field. Present Managing Director »VtXl 


flow fans for spray booths paint- h *• 
top and stovtog systems, dust Drive is by .externatiy mounted! 
extraction units and air condi- motors wilh -ratings varrfn«| 
tioning systems. .from 0.7kW. to 5.5kW. with 1 

They are available m a range stogie or.' -double belt drive 
from 15 niches (381mm.) dia-. according to the fan size. 

• OFFICE EQUIPMENT 

P/wkinn nf quality copying facilities. 

i V.OD16S 3- L 11 * ouW be in bulld- 

I -r . . mgs frequented by a large num- 

+ >1 Af her of non-payroll personnel, for 

tne arop oi ss, 

■ ■ and towi, halls 

3 (JOin Stoitiar to performance to the 

' ' original, the coin-operated -ver- 


Incorpo ration of- 



BE SWISS 


E «th(,Vj-. 


and allied trades to. sell low-prided 
inicti kite tun* ippilarvcet. Good margins. 
Pleue send dcails of iw covered 
and tines canted, or telephone .J*ck 
Hesketh, The Pleesey Compaoy Limited. 
PleMty Wind inn. TvtchReld, Hants. J 
Tel: QJ2 944 3«I 


URGENT— FRANCE 
We are ireking Acomric Projection 
pwdects used by toiW*ns' ; Indutwy, 
and Industries In generaj. far ule 
and repreienmoofi by ^specialist . in 
France. , ' 

Plans' write: 

Mrs. R. f . rtahtte, . 

5 rue. Jobbte Duval. , 

7501 S— #aris< hw). 
telephone: 2H;77J»: 


some ot the biggest buyers in the 
raunery. Pr.nclpils only pl«i» e (oMaCt 

F.D n 01- 570 7409 -.V - 

NEW PRODUCES . 

FROM UeS.Af 

“antultuit, resident u.s.a. - offers 
servktf ,n product se.reh, norebii. 
««*:««« ‘"Wlligeree and fBarket 
research: spedaliiing in d.y WI itexbon, 
new business opportuniria,. 

Wr, Yn r°* F ' 3 t°‘ , 

10. Cannon Street. BC4P 4&Y-: 


PUT ON the market by Oye* sion has a unit for coin Insertion 
Reprographics is a coin. operated measuring -10 x SJ x 5 Inches 
version of ihe company’s 2.000 installed flush with the ton over 
plain paper copier: • Thus it. the copy catcher. It can be bv- 
bccomes possible for groups of passed for free copying by staff 
departments in a company nr wing- a key to jtive access to a 
other organisation, or . even switch. Wore from Oyez' House 
groups of gnialt: companies in the P.O. Box 55. 237 Long Lane Lon' 
same building to share high don, SE1 4PU (407 8055). ’ 

• HANDLING *"> ' 


Twtr Algerian Banks. Banque Nationale d’Algferie and Crtdi 
Populaire d’Alg^rfe, and six French banks, Basque Natitmais^ 
de Paris, Credit Lyonnais, Sprite Gindrale, Basque de ParivJSfaiL 
et des Pays BaS, Credit Commercial de France and Cr6d^ 

Ioduelnlil -Ct' Commercial have decided to establish a cei - . 

bank m Faria: .UNION MEDPTERRANEENNE D! 

BANQUES. The first Board Meeting was held on 1211 

September, 1975. . . '• t . / ... 

Its CBJntal Of FF SO milflon is owned bs follows: -r 

.^$5%, Banque Nationale d'Alg6rie: ’*• (■‘* , • 

equally Banque Nationale de.Paris, Crtflft Lyonnaisi. •' . - 
Sooa^Cen#raie:; : 

■ ^15^ Credit Populaire tTAlg&rier ;? - '■ 

-rlfi^.equally Banque.de Paris et des Pays Bas, Credit: f \ - . 
.L-Cofniner^cial de ■ France" and CrMit Industrie! et T' 

: conyiygyiaL 


■ i A BAR CAIN. Lid. Uaipan/pc 
} Idd.. 30 City Pd.. EC 2. 01- 


I LONDON. EG. Mail 4, 1 | i — ■» ^ KZ. 0i-«S^3*-s. ~ this enables them to stradffio 

! WWP1C SSBItt ,BM ELEciK.c -TrrawR.nws. Pactor, " " CONTAINERS up to 40 feet tong hro-ttwi rail siding two 

, 01 - 62 B 089 B. ®^,!dm£e£ miS b* iwS PLANT AM Fl ■' - and sighing 30 tons can be tines of containers, in additinn 

I ^ 1 1 l SSr"§ ?Zr%Zo*£*Z . KfACHINPDv -• Width. to amveco” 

s e«? , «v Tlme, ‘ Ci,wo " 22- moot*-**** vwttB ot-aAT aSes. ~ latest mechanical handbag equip- tafoers to the stacks. 

| finance FAWYIES rwroirM. Larue — - . — went devised by Rubery Owen The inside clear heltot or aa 

asersagw? geays >* a cbw«w,j.ol »««■»«*■ - feet an 0 w s the s Pre ad er piS 

^ ^.'SaKSJr 0P *r atp tore? i 


PLANT AND 
MACHINERY 


the SidinffS - • machl0e has ™ Tn'i.dc toe &oice Of paris for its registered j :- ' : > 

LU.V ulU-lIiftO - .width of 52 feet R ineh B « ^Woe. ■ : ;• . . .... - ^ ’ ir» 

™ , tills .™we. th em t n C OT S dd|2 M BANQDES. io iMtion > t - 

CONTAINERS up to 40 feet long two 15-wagon rail sidincs rw« ^toe^ ^Jnaficlng of internatipnal—and parti- ^ 

and woiEhine 30 tons can be lines nf u Francri-A) cerisn frario -uriTi 


Cannon Street EC4P jbv. 




WAS lQTr(1925. 35822?.. . - high containers if neceswry. 


eularijr Franro-Algerian trade^ win paerticipatfr is -Inter- . 
national; issuey-an& loans. - As a deposit bank itSsiti be abiC’. - 
to pffer' to* fcCentele alJ uSufll. banking and credit ’/aci . . 

TCie- Chairman of th& gapjcof UNION - 

DE. BAKQ5JES- is tSr. Abdelmalek TEMAK and the General — 
v^ o^Mc- Jean LTIERBETTE. - - • “ * 
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Wiliam Pallforce reports from Stockholm on Electrolux’s entry into the big league through take-overs 

Tigers don’t eat grass 



IkiEKS don't eat Brass,'* says 'icotrisltron shoohl forms it level 
iTrolus chairman Haas with ASG, Ils,ratinS will also 
. wtiton with a twinkle in his be improved _ ib - washing 
. ' *lf He will be snrallowing his machines and djdwwfltws, m 
-v 1 big acquisition in., four which it is currently, selling no 
If ju, when , he takes x>ver the . mure tt.an ateuM^tbird of the 
Gjin .. Groups «i Fiance, AEG dr Sicnw^BOsch ‘ turn- 
L ,ium and Switzerland on ever ' ElcctnAtsV sales in the 
' Oftary l. He will" also be/C(«timcm Mat*ct'lait year were 
our the ground for tbe £)3tun^ excindidg; . Denmark. 
t lish domestic appliance cda- which is Inclodejj in the Nordic 
v-.’s claim 10 a major share marker in the gftiiBpV statistics 
-;Ihe European white goods and. where sales were around 
. r-sei, which . is, just beginning £30m. Us . British ©peratioqs, 
|'-;-sume a more stable pattern based on the Luton factory, pro- 
i the Italian refrigerator duced a £<ftn.Mtai*iTover. 

- >.;ucers* devastating attack on . But most, important in Mr. 
:.V the 'sU-iies. .The Swedes. Werthen's strategy^ the “ fit” 

acquisition of National b<nweenl&VMarttoGroup pro- 
n Electric Corporation ductmn. and that of Electrolux. 
.f-E) in the C.S. law year has equipping the. Swedes with tl«e 
■j Jtod their vacuum cleaner “rompleip kitchen" marketing 
1 a'ii'ul dose, to llqovcrV 4 m- concept which, m contrast in 
a year, are now seeking a Britain, is fast becoming thn 
v/s alongside AEG, Siemens- growth point on the. cbntuicm. 
.:^h, Philips, Zanussi, Thom* The “complete kitchen" marks 
.•^Houston and Thom in white . the culmination of that upgratl- 

.Vis. - ing of the European white 

goods market, which' finally 
^iwv-nsvzrai* brought, the Italians* to earth. 

r . : UrHUVCJL ' Their mais prodoction of cheap 

■■ace its expansion really goti ** 

’.'•ir way at the beginning of mftoy competitors to .t he u all in 

'• ducade Elccri^l^ ^haS ^ 612 ^ 5 *^ « csto£Ued In 

'• cB^rim takim! in nn the pef cent,- or toe West. European 
. :v towell as NUE^theT Toss- mariiet - became Ineffective as 

Kacit tvpwritS Stf- deffiand turned Odjlids the 
•tutor eompa^. wiich 

T ; n the black it the half- «Ophawvs shifted fifOUt pntlduc- 
iWL* this >3V Thf Martin M »- »»***"* M business 
^ If eicetid to raised" 

Irolux turnover by a fur- AEP 

£ 107m. next year, consoli- AEG 

its position on the * 14s .? \ 8 ?^ e - 
j ich. Belgian and Swiss white Martin: Group /'{'Arthur 


France and Belgium, taking, for advantage to both in being able 
instance, just over 20 per cent, to market a “ complete kitchen ” 
of the French market for belli are so evident that the lack of 
electric and gas cookers and reaction from the continental 
.selling some 375,000 units. The producers is surprising. All the . 
gas cooker range is of particular more so in that the Martin 
interest for Electrolux, since, it Group has bc«n ripe fur a take- 
at pro scut has ho production In oyer tor some time. Knocked off- 
a field which promises to expand stride hy the Italians, it has not 
quickly, as natural gas rietwufks paid a dividend for at least five 
are built out over the continent, years and has' been running at 

a loss until tha list two years. 

The French- bought 1,5m. ; ^ ig 74 Arthur' Martin; the 
washing : machines last year, , just parent company, showed a profit 
under 13 per cent. oMhem- from o{ £1 , 7m . on a mmover of £7lro. 
Arthur Martin and itis sub- while total group profit was not 
Mdiarica. Even more attractive mort! ihuTUMm. The signs at; 
from the Electrolux point of the beginning of this year were 
view is the dish-washer market that the group was heading for 
of which Arthur Martin took a loss with Arthur Martin 
only 6-5 per cent. But' as only reporting a 1.4 per cent, drop 
Ti per cent, of French homers «n in deliveries during the first 
far own a dish-washer, the four months and a fall of nearly 
potential remains enormous. five per cent, in new orders. But 

demand is understood to have 
f-v -| ; picked up dunng- the second 

UUUetS J - i four-^tifonlhs anti there is a 
„ . „ .. , vbnnce the group will break 

Moreover, Arthur Martin has wen 

nmunued to market reftigera- i n 'j u iy. 1972 Arthur Martin 
lor- anil freezers, buying them was forced to reduce its share 
from outside producers apd „, uc from £S l0 £l and 

mamminrog a reipeciabJe b-9 to issue over 2.8m. shares at the 

per cent, of the market. Thom- Bew par „ |lWt f)1 - whlch S .A. 

are the leaders m G(lcom0i a Luxe mb6urg invest- 
this field but French domestic ment Mmp any awncd by the 
production is^aiively weak Societe C / Mr \ lc de B chgique. 
and some twHhirds of ho h , onk ^ orer « 5m 

S the total share capital of 
in t ranu* are inporleii. Bettto* £3. 5irL Gecoma held £2.4m. It 



iwi- 



" i X . « 




h fc T^*- 


lux has a small share only, but 


two is lllis Gtteoma holding in T 

the takeover of the Martin Mnrtin ahd sjmiIar hold . 

25Lf JaSJH in « a in thc Bc *fc ,an and ««• 

sumc 12,000 outlets and solidlj cnmpan j cs u, at Electrolux is 
reinforce its nunpeUUve posi- b uvi ^ It (Tblaiu £ 

sL°nnlfp^ S Wl' e valnft" of^ihn cenf - ot -^ihur Martin. 100 per 
Manin sales net work for Elec- J"? 



— ■ m 

t: ■#- 






fes markets and, in the more ;3iar^ in J^wtor Martin Manin sales net work for Elec- roUE j 1 {y per rent of M erudu3lL 

*" nt future, opening up iB.-BBWflrtJ llidv Amflax in ^olus vacuum 15 Electrolux appears to- be 

■ - - - - — - , — . . almost incidental out obvious: 


Mr. Hans Werthcn, executive chairman of Electrolux; a strategy of avoiding the cut-price discount 
market, dominated by the Italians, by marketing the * complete kitchen ’■ 




but the Nordic market and Br!> 
tain still offered too small a 
base to secure >tiie companj*. 

The rebirth or absorption re- 
frigerators. Electrolux’s original 
invention, for use in caravans, 
gave 2 more than useful bonus, 
boosting the proSt margin oa 
the group’s white goods prodm> 
tion and putting it into the lead 
on the Continent for this 
specialised market. The sale of 
the American Electrolux com- 
pany for £33m. in 196S. then 
provided the cash to start the 
big expansion. 

Mr. Werthen's argument was 
that, to survive. Electrolux had 
to be as big as its main rivals 

and operate a comparably wide 
product range. The result has 
been an aggressive expansion 
of both marketing and produc- 
tion worldwide. Last year the 
group made just under 1.4m. 
refrigerators in the upper 
price bracket, which means that 
in sales income it was level with 
its competitors. A pre-tax profit 
of £51in. on an almost £600ra. 
group turnover and an adjusted 
yield per share of £1-9 indi- 
cated that profitability was also 
being maintained. Under de- 
clining market conditions this 
year Mr. Werthcn expects to 
keep the profit steady on in- 
creased sales of just over 
£600,000. 


Digestion 


iu-i- -- . 


jesting prospects in West Switzer] and y. wais bktHy hurt by 
hany. the 'stump ' ia.'l3»p^#eftifeerattir 

- refrigerators Electrolux is raarket at the«t«iiil:toe , sixties 
■v idy as big as any of its com-- and dosed down As^awii prociiic- 
-'.ors. In cookers it is josll- tion hand. 

•*i. for second position with it has maihtai posi- 
' lons-Bosch, but the Martin tion on fhe cooker market in 


gettlnR a good bargain No 
door to dooivfn Franck but will f™ 

now aJso be able to exploit the ^ - ljndcrb ^ 00 ^ e k* ru - 

tnuiP rmtteV K lux is paying only slighty above 

iraae onueis. equity value which is about 

The “fit " between Electrolux £4.8m. for the three companies. 
and the Martin Group and the It is also taking over a £24m. 


SINESS PROBLEMS 


') tenancy created 


BY OUR -LEGUkL STAFF 


,-vn a' number of allot meats, 
-Jie original . tenants of which 

- either dead Or gone, though 
- ; of them is now occupied by 
: Ison of '-a tenant who bever 

.Toed my agent of hfs father’s 
It. Hues this render ‘his 
. sney Invalid? Could t raise 
.rent? • • . v> • 

" ip son of the deceased tenant 
■ f concealed from, your agents 
. ! fact of bis father's death and 
v the son was -tendering rent 
lis own account no tenancy 
f avour of the son will have 
-1 created. The agent must not 

- pt rent . from the son now 
* ' the true 'position is known. 


You wotdd be entitled to increase 
the, rent on a new. letting: . 

Unwantedguests! 

If we fake fe bed- and bVeaKTast 
guests for the winter months and. 
thjey refuse to A go- can 5 we jnst 
turn their gofl^s and chatties out 
after a week’s notice, using all 
due care, so as to avoid the 
delays "oC- eonit proceedings? 

Provided Ibe element of . pro- 
vision of; breakfast is a genuine 
provision of food and service, 
and cot just a sham, the Rent 
Acts would not apply to a bed 


Sotheby’s auction 

ANTIQUE AND MODERN 
JEWELLERY 

.everymorith 

at prices from £50 upwards 




and breakfast contract (which is 
normally a licence, not a letting). 
Accordingly you would be en- 
titled to exclude someone whose 
licence you had properly ter- 
minated without recourse to the 
Courts. However, the Courts 
have recognised the rights of 
licensees who have in fact 
resided for some time to a 
reasonable period ot notice, and 
one week would not necessarily 
be sufficient in all circumstances. 
You should consult a solicitor 
with A view to drafting standard 
terms of the contract which you 
.would make with each of the 
people whom you - take in for- 
ded and breakfast 

Cost of repairs 
to cottages 

1 own some cottage properties 
let to tenants on small rents, 
which cost me a lot in repairs- 
Is there any Stray in which I can 
transfer the cost of repairs to 
the tenants? . 

You cannot now impose on your 
controlled or regulated tenants 
repairing' obligations which their 
present leases do not require 
them to undertake. It is only in 
respect of any new letting to 
a new -tenant that you can, by 
granting a lease for more than 
seven years, impose a covenant 
to do the repairs with which 
you are concerned. 

Charitable trust and 


accounts 


vw ® 


A pair of emerald and diamond pendent" 
earrings, sold on 1 9th June, 1 975 for 
£80,000 

For in format Ton ahd advice telephone 
or write to Peter Hinks 

SothebyV 

. Sothebj- Porte Bernef & Co M 

54-55 New Bond Street, London W 1 A aAA 
Telephone: o 1 -493 flcSo Telegroias: A binitio, London 
Telex: .London 24454 


Is there any obligation on 
trustees of a charitable trust to 
have the accounts audited and, 
if so, what is the authority for 
such, requirement? 

Section 32 of the Charities Act, 
I960 requires the trustees tff a 
charity to keep proper accounts, 
out does not oblige the trustees 



to have them audited. Section 8 
of that Act empowers the Charity 
Commissioners to call for toe 
accounts and to require the 
accounts to be audited, but that 
is only done in a comparatively 
small number of cases each year. 

Investing in Euro- 
dollar deposits 

I am oow living in Malta and 
am trying 10 protect myself from 
any further fall in the value of 
sterling. 1. already hold- certain 
sums in Switzerland. Could I 
-Invest In Enro-dollar deposits 

and If so, how do I set about a 
purchase? Have you:' any ether 
advice to. offer on the subject? 

We assume that you are non- 
resident of the UJEC for exchange 
control purposes* and are invest- 
ing from funds held in Switzer- 
land. 

If this is yonr situation, there 
appears to be nothing to prevent 
you from investing in Euro-dollar 
deposits, and your bank would 
certainly arrange such a trans- 
action on your behalf. 

However, we should make a 
number of points. First, in order 
to get the best rates, a fairly 
substantial sum would need to 
be invested — say oF the order 
oF 850-100.000. Secondly, the rate 
you would earn would be sub- 
stantially lower than in sterling 
deposits; at the time of writing 
around 9 Per cent for Euro- 
dollar deposits against perhaps 

II per cent. In sterling. Finally, 
you -would still be exposed to an 
exchange risk; while the dollar 
is -at present gaining. -you would 
need to keep a close eye on 
developments and be prepared to 
switch if the situation changed. 

Claims on winding up 
partnership 

Is there any way that respon- 
sibility can be finalised onre a 
partnership eeases to trade? 

Responsibility continues so long 
as -.claims are capable of being 
made- normally 6 years from the 
implementation of the contract. 
Winding up the partnership 
would not terminate or restrict 
the. period. 

+ 

No leottl responsibility can be 
accepted by the Financial Times 
lor the answers given in those 
columns. All inquiries will be 
anstcered by post as soon as 
possible. 


bond loan. This would appear 
to be a very low price for a 
group with good brand names, 
a product range complementary 
ID that nr Electrolux, 
until tsed production capacity 
offering scope For rationalisa- 
tion and. above all. fur a foot- 
ing on the Continental market. 

There is another interest inn 
facet to the deal. Electrolux, 
which borrowed heavily on the 
International capital market 
last year (£27m. for the NUE 
purchase alone) will pay ca*ii 
for its Martin holding, but it 
would be no surprise. iF it were 
shortly to make its first share 
issue on the Continent It is 
unlikely to want to buy up the 
Martin shares remaining on the 
French Stock Market. 

Electrolux is quoted on the 
London and Geneva Stock Ex- 


changes. but Mr. Werthcn 
a riy believes that expansion 
on the Continent should lead to 
a raiding of cap’tal on the same 
marker, not cniy to improve tiie 
group's capital structure and 
expand its capital base, but 
also to avoid soma of the stigma 
or a foreign company buying up 
local assets. The Swedes, con- 
ditioned by the emphasis on in- 
dustry! democracy at home and 
aware of the “ cheekine^s” out- 
siders may see in the steady 
advance of a small country 
abroad, are sensitive to such 
mailers. The Tiger has a gentle 
paw. 

Electrolux's recent history re- 
flects a remarkable recovery. 
Although it has always operated 
in the luxury end of the price 
range, it was forced very much 
on to the defensive by the Italian 


refrigerator surge. In 1986. just 
after 51 r. W'ertocn had taken 
over Electrolux had a loss of 
about S.Kr.2.7m. on its white 
&oods production, where turn- 
over was almost as big as in 
vacuum cleaners, which contri- 
buied S.Kr.T.lm. in profit. 

Following standard practice, 
Electrolux first consolidated its 
position on its '* home " market 
in the Nordic countries and in 
Britain, where it had a solid, 
long-standing base. It rationa- 
lised Nordic production by buy- 
ing up the smaller companies in 
the branch, shutting down their 
refrigerator production and 
switching them to other specia- 
lity tines. At this stage it was 
selling about 500,000 re-* 
frigerators and freezers a year 
compared with the 2m. or more 
being marketed by the Italians. 


Is Mr. Werthen’s appetite for 
takeovers satisfied? Electrolux 
has started a joint venture in 
Iran., an £llm. factory for re- 
frigerators and vacuum 
cleaners, for which it is able 
to borrow locally. It is re- 
establishing its refrigerator 
factory in Australia and expand- 
ing its vacuum cleaner and 
typewriter factories in Brazil. 
Ideas are burgeoning but Eleo 
trDlux almost certainly needs 
time for digestion. The group 
now carries as much weight as 
its biggest rivals and the 
moment seems to have arrived 
for internal consolidation and 
rationalisation. A £13.5m. in- 
crease in equity by a one-for- 
five bonus and a new issue of 
£4.3m. to the investment com- 
pany earlier this year, to create 
working capital, are also indi- 
cations from the financial side 
that Electrolux will curb its 
appetite. Any now acquisitions 
would have to be earning 
profits. 


We put security first in the 

Cheltenham & Gloucester 


Like all Cheltenham and Gloucester 
branch managers Peter Bicknell of 
Southampton finds that the discerning 
investor looks for real security before 
everything else in today’s troubled 
times. Our managers know that in 
Cheltenham and Gloucester's wide 
range of investments they can offer 
that security, together with a high rate 
of interest -basic rate income tax paid. 

Why not contact your local branch 
and arrange to meet the manager? It 
would be time well spent. 
t . It pays to invest in the Cheltenham 
' • . and Gloucester. 

Chief Office: Cheltenham 
- House, Clarence Street* 

V Cheltenham. 

V Telephone: (0242) 36161 
Branches and agencies 
’’ through out the UK are listed 
in your Yellow Pages. 
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From "ROGER MATTHEWS, Madrid„Septem0©r23 ■ : 

~ • ' v - ; *" l l ' 


T he gapauiy t ux. rutn- evidence that torture tfas used girls,' after, a summary court some of _ whom are netratine it Yet in. a way. iS fart moving past t}» 

less violence at either end against Basque detainees, while . martial lasting: just. over four be artxions to majtD- j a posftiW terrorism and the regime's of reactions 1 to texrbijsmr 

— , - _ of Spams political spec- ‘ und^^umi.” eoi^^nuquds hours in which, .the defendants,.re^>onse .to. whati-tiife^;as tatotrSction to it does act 'as regime 

' . • tr H m a ® ajl1 seems to be threat- from Basque Nationalist organi- were -. denied, for/ most of the most vhilentasa'idt-^t"*' cat^lvst in their 'one uniting in an eqiuttly diffietOtVivo 

_ _ _ ******** chances^of sations i regularly listed • the the time, legal representation inade oh their ^jostened r demand— that General Franco thoogh no-ong can' 

i 1 T T! ^ finding a moderate, pluralistic,. ‘ atrocities.". So, oyerah, it is hardly smacks, of; what the a self-proclaimed “itami^ratlc^^must renounce power and that they, seeit'ag/'mc 

9 BFI TeIA I SCJTfVl* ha ? Dy ^ ,ri f in S that ETA has modem Western world const tfcelrcdei^^ move* he .nudeseveral.^ 

II fl 1 1 (tr f 3 l, K I F?fl« whnTThp aduev ^ d a de ^ ee «£ popular deis justice. * Under sach dr- must , be hoping :tf&t;t?^Srd s a democracy, The death sentence are^ 

Ay wVA Franco. WhDe the basic and support among the working emastanfces it must, be even £ TO jd too many ■ char^S/ nf ^extent to- which this one simple the regime 'will seem^- 
weigher arguments m favour of classes whidi . js related not to less just to deny them. the right « revisronisru " and - Bar bas penetrated, 'right, into bowed to biten>ati<maF^' 

A m Mi stahili^ remain v ahd , itwould the overall aimsof that organi- of scppejST- • . / ...•; . Portuguese^, dah-^ itselfwas shown, on (stated to^heitardst^ 

T9 iTE .L r , L tt ! sa ,H 0 f 5“* t0 banner in Bat these are the previsions Fascism," tile eombinatiori:; bf "Monday when the legally, per- local Press," though 1 7 the 

I 9 HI Till IT® ?? ™ ®;. wtucb the security fdrees have 0 f the anti-terrorist law: intro- internal prassures amt haeraar mrtted political association, hardly comes intbf th& 

lilt/ violence should it be unchecked treated the Basque, people in duced less than a month ago for tional protests (bartlv^P*tti5h Social Reform, Iedbygory)-and wiU'np8d,% 

* -®- ■ !®L .Alr^dy, their efforts, to suppress it those people accused of killing onAestratedb9«tlieih>^f^^^1»^l(L ^best described as Left- lariy; the 'poIiticar^hH 

THE PROVISIONAL IRA For the British Government ISS^eaSy iJSd ato ° f Pif** In esenca. jt finally to ;topp!e Wh °? 

annarentlv onnsirfprs that it « has littlp notion at thp mnwiput ? easuy cem, ana a OUB; Basques aim., at . little more differs little from the terms of ■•*. . . . : '■ ment urging the immediate re- mneh. If most of ; tfee/ t 

SiaiStaSiJig tiie balefire £ bw to^LSSe to *2? SeToS S5taS STSSSt^ $ e ^ ^ x^resentative the state of emergency imposed ^ Hus autumn, of the CaudiUo midu executed, the hrtenaf^ 

Northern Ireland Sneakine for tinhtrone io Northern Ireland, lo .. P Ia< ^ tc » to add to regional democratitf assembly on the Basque provinces but ti«w ^^ting 320,000 comvjBttfioii for those people con- national cohsequen^ -fi 


Northern Irplanrf for tishtrnnn in Nnrthnm Trolnnrt /vT.1. ’ . . xcsiunai acmocraoe aSSemoiy on me isasque provinces OUC ■' , V 1 »wt.:«apdoil for UlOSC peupie oauonai COnseqnetoK .* ■ 

the Government in*the EmiA l/must persist with the admit- th^ ° I p 1 “^*5? conpied with freedom Vto' speak with the important qualifications panlesand M** 0 -. 'WQXkexs.an : vyr^ or awaiting trial for whole nation vrifl 

of iSd^ veltereS Lord LSIruSSg ^^^8 ™ War *** lts and denlpR M^Nn language, that it will operate for two scheduled offence& similariy the extremely un^leas^ f. 

Shentert wld ^The iaaeflre Seal 2 meanl aftt ^ iaUi * Uterature and Ycfial -tinditions. years and. that it applies to all first to be heW^cethesw^^aeath penalties have brought rbe ,1 

•was^one dMlaredbv the IRA SrauSiM Botfa groups of extremists There ts little to suggest that, Spain.. The new law’s termlno- mg gains claimed J>rthe = Cpm-/i a?e ther for the first time in a 

JSf VehwnoknXedw PreteSant notwciSst? accSt raust *** P Ieased at the turn of b*e ETA, they are heavily logy offers considerable scope Annul Party,, the Wnriuas jo&t communique the Demo- 

therefore of whether they have S form if p^e^hS! eveDts - For them tt0 options Marxist oriented or want to for interpretation,, especially in Party of Sp^ and pthK ^pg ^tic Platform which comprises Goyefnmeat and, m 

broken it or intend tn break it." although their statement yester- 

This is disingenuous. The day gave no ground for hope. 

Pro vos have certainly not It has to bring the bulk of the 0 

issued a formal statement pro- Catholic population _ into the ??° n ^ nsi ' 

claiming the end of the cease- political process. Every time “ to T?r ® “.“SS 

fire, hilt- fhev llave mnrto thair ir rstple to an PMSnt in a wav CTaCV. AS 3 result policemen 


fire, but they Have made tbeir it reacts to an event in a way Eat/r vJz, ♦(!««* 

intentions perfectly plain. The that seems to favour one side been murdered^^tius year, 
terror campaign in mainland it endangers its relationship “ Jr op ;f * ^, ir> r*®. 

Britain is one aspect of this with the other-hut since the ntl” 

(whether it is conducted by the events to which it reacts are been arrested, more cnil iiber- 

Provos themselves or by a splin- so often violent, there seems Hf r a aa ?aJori vfHi ? V 
ter group they have failed to no other way. ^ 

discipline makes little differ- • at ® *v PlI £2fL. u a 1 ! mosf stI ^ e f 

cnee l . The resumption of bomb- Argument ^ been muzzled 

ing in Ulster, and the declara- • more fie / ce J y ' faring the vast- 

tion of open warfare against the Removing Mr. Rees from hie mass of Spaniards bemused. 
Royal Ulster Constabulary is a P resent P osi would, therefore, anxious and, as ever, powerless, 
second sign. make little difference. There 

The blame, as usual, does not ma y be room for argument DpmiinflinD 

oil lie n n one side. The Protes- about whether the Ulster Sec- 1/ClUOllUlUg 

tant paramilitary organisations ret 3ry has displayed the maxi- ■*»c‘fS/» 4 a 

have for some time been prepar- mum finesse during his term JUhllCv 

ing for possible battles to come. of office but his general policy p ldI T , rnf _~^ OT ._t 

and sectarian m.irders by both « the policy of the Government VilSt of^SSTTte 

types of gang have continued, as a whole-and for all the K,? 0 f Se tlm mai^oiS 
But the basis of the political disgruntled comments of Lord ^ _ inv^iv^-ETA fBanue 
understanding under which Hailsham yesterday it remains HomSand and Snt?) and 
Northern Ireland has been ad- to the time being at least a 2JJJ“E SJlolHSS A?itf- 
ministered since Christmas hss bipvtisan policy. ^ S SS 

now been destroyed by the IRA One fundamental tenet of this been precisely tailored to meet 
Provisional s bombs. For this policy has always been that the what they see as the needs of 
reason the Secretary of State Government should at all times the situation— that is. to provoke 
For Ulster Mr Merl.vn Rees. jj eep the Opposition fully in- the regime and force it deeper 
n j npf,on . to announce formed of its intentions in into the cul-de-sac in which it 
yesterday morning that ' secu- Northern Ireland. If Lord now appears to be trapped. As 
n tv forces wilj respond to the Hailsham felt it necessary to the number of police killings 
l.\el of violence which occurs. sa y ,- n public yesterday that this has increased— selectively on 
Ti/mm rtf tha unwritten rule was not being the part of ETA. entirehr at ran- 

LU^n Of me screw followed by the Labour Govern- dom on the part of FRAP — so 


Demanding 

justice 

From a coldly professional 


* *9 

I v . • t w&m *m\ 

Me'.' ^ "■ 





posedly be followed by 
hints iif the direction of ^, 
racy— it nti^it he dilfie' 
contain, the more vidlenvi. -■ 
cal elements in Spa nirtf i : 
Without it there is a 
body of opinion that belle 
process of ' polarisatiwi- 
reach far mure dangerous „> 
It is hardly' snrprisiagj - 
fore, . that . the . i^yes - 
politically ;cbn8cfous are- ■ 
ihg increasingly in the & - 
of the anny. .. 
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Spanish Premier Lois Carrera Blanco was killed in this Madrid explosion: terrorism coaid, .bp the factor that finally tips 
the scales in making it clear even to those basically loyal to General Franco -that the threat, hr the nation is beyond the 
,. . control of an 82-year-oid man. 


common 

-■ - ; •• ; 

Although . it is 
sary to recall that th$ :S 
Army has virtually- nom 
common with its Pali 
counterpart, talks ,vS^i^. 
reveal that neither 
passive -and united: ias 
senior generals- would- 
public believe. : That-^_ 
thought necessary torsad r 
of the General Staff Lt-€ 


strongly felt in Belfast. London- his .!»»« ™ st met risen to a crescendo. * stakes agilnx the the introduction , 

derry. and parts of Tyrone and 11 ha f been common But it is not just voices. Dur- reg ^ ^ ^ m §itancy'has terrorist law, it is 

Armagh. There have been ground that it would be ing the three-month state of ^ ^ increasingly accept that so muc 

arrests ra number of people nnrn./^f tT emergen f ^ ™ the Ba ^ q " e pr °- behind ETA. Shonld one or needed to combat 1 

are helping reeurlty forces with trolled corner of the ymces ofGuipuzcoa andVucaya, raore of ^ mem . of at most a {ew 

their inquiries-). Selective U.K. yet to stay there requires introduced on Apnl 25. there ^rs under sentence of death guerillas. The prii 
sheening, and more vehicle ™ at the two major parties have were over 80 recorded cases of ^ executed this weekend the political parties. 3 
•hecks, were to be expected. the fullert confidence in one extreme right-wing attacks on regime ran expect ^ more expect to play an in 
These measures, taken together, another s attitudes to Ireland the property or persons of se rious troubles. if- democracy is ev< 

inivht amount to one turn nf the A withdrawal would almost suspected of having * . . u . .■ i c Spain, are urg 

screw by the Army in Ulster, certainly precipitate a particu- Bas <l ue Nationalist sympathies. The regime will have far less PraI1 c 0 t0 exercise ) 
vhat remains to be seen is whe- larly bloody and vicious civil Despite these machine gunnings, anxieties . about, moving deci- ^ sent enced to 
fher there will be need for war, and there is no guarantee bombs and beatings, not one sively against FRAP, which has especiallv in the 1 
Further tiehteninrz-up in res- that the fighting would be con- P^oo wa s arrested and not no such possibility of popular Communist Party, i 
ponse to further escalation from tamed within Irish borders. The |i ne ’ . case brought. The SU pport The basic sympathy for issues are involved. 


companies profits anyway/ hard 


Certainly Government minis- oeuvrings of the family 
re, especially those .involved around. . General Frano” 
th the. suffering economy, acre these same men are unis : 
l too wefl. aware o&the damag--take kindly to. pel-.- 


now without a job. 


the other side. 


who. backed 'wholeheartedly the .Sivity, the key charaettra 
mild liberalisation programme ti*e Bpaiiirii military, in?y 
of ?«&&■ Minister Arias must its b'mits when those ge 
recognise that the political srill basically loyal to ;G ■ 


only course is to soldier on. 


The politics of 
productivity 


_ U auc i/ooiv qjui^auij twi. oic uti vi\CU« » “ r / - * j • . ,, 

“Gnerillas of Christ (he King" the eighl membeTS of this org- OfficJally.- Party members are For the other illegal political initiative is now firmly in. the understand tha 

were supposedly to blame, but an isation now under sentence of being instructed to keep calm parties io Spain which eventu- bands of the hardliners, and ®- - 

S5 , * , 1 themselves believed deatb sltms froxn thc doubxs ^d do nothing while prepare- ally aim to have a substantial that consenuentiy. • their own ««* S^ U ^ a or i - 

JS? b^fT^y surrounding their guilt and the tions go ahead for a general following there is. perhaps. •P° rftlb ^ under t hreat - tennrism while onlvnut ' * 

swollen by off-duty police, manner in which they were sea- strike in late October. This understanding for the causes of They. ' as much as anyone, crucial issue facing ‘th^ co " r 

Amnesty International found tenced. To sentence five people appears to be testing the : re- the present terrorism but no loathe the outbreak of extremist could be the factor that i ' 

that there was “irrefutable to death, two of them pregnant Downed discipline of members, sympathy for those per- violence. ®ut the political game tips the scales. ••/;* 


THE LATEST attempt by the laid down according to its par- 
National Coal Board to enlist ticular circumstances. They 

Union C in n ittemvtto taorove Way for tW0 ■ » tary ******* f ° r 200.«» course (costing £500) to Lyons and Brooke Bond) but 

the productivity coal reasons - , . COUSif15 public sector and air transport steel them for the cameras. the odd small business has sur- 

industry is oftly one of a con- P 1 V ie first P lace - il was diffi- wenn mSeeUn members, which means piat i< 0 some e^en^ ^be City has the sorting-out 

tinuing series. It is neverthe- cu . 11 afte J many years of working lUldSIOD only a dozen or so unions t 0 acknowledge its subordination • London Tea and Produce is 

less necessary. If coal is to WI ^ UBion , towards a The meeting in early November a ? ua il, y u 6 a b,gger r ?)® m ^ er ' to the GLC already t It is only in that category, having started 

remain competitive with oil “ atJOnaJ w fS® t0 change direc- 0 f the National Economic De- shjp than he ‘ s respoasib,e for - a second tier planning authority, around the turn ojt the 18th and 


MEN AND MATTERS 


Cousins’ 
NEDO mission 



if full advantage is to be taken m *f!? rs ! acc ? r<lm 2 to results at Energy Secretary Eric Variety. Jooe s ^ u e to retire from the leader and -one of the authors Swiss group, . in turn boueht 

of the fresh opportunities facing Particular pits. In the second ^ue to present a' paper on the TGWU ; leadership in -1978. °f the Labour report, was in- out by a couple of ex-Brooke 

the coal mining industry in an fJ ace ’ f3 ° tf3 Sides realised that identification of industrial Cousins has been mentioned in rited to dinner at the Guildhall Bond men who were anxious to 

era of much higher oil prices, There was a political issue of growth areas. The exercise is Tb e running to succeed* but Ias t night to discuss such points, move into speciality teas, 

higher investment must be so ®* importance at stake. If a bound t0 include considerations Pretty far back. He has . detente break out? Martin Gill, S8. in seven or so 

allowed to result in higher out- sc V® in ® pa ^ m ® nt . by results 0 f manpower flexibility which obviously counted himselt right Unlikely, but if takeover does years as a products executive 
put. Yet the fact is that there t0 , i!; IDtr °?“ c ? d ’ ^ e . re from about that time will be 0,11 his decision to move to come \ ,f bis at least ^been post- with Brooke Bond helped with 
has been a widespread decline ^rertainly be a tackled nationally for the NEDO. though even there, his P® ne d- It was crowded off the two outstanding successes: PG 

m productivity so far this year, r ^ vai 5 f competition between „ ftllTlcii . s evw^tivP hv John father’s shadow is just evident a £ e " d * of Labour’s last home Tips tea hags and Brazilian 


HOW CAN 

A MERCHANT BANK 
HKI.PA 

PRIVATE COMEANY? 


even in the most beaviiy-mech- different regions: at the very rnil cjn s 
anised mining areas, and -many '®ast, the fact that different . 


M council’s executive . by John Other’s shadow is just evident. 


Tips tea - hags and Brazilian 


Frank Cousins was one of. the committee meeting. Blend Coffee. His partner for 

six original union represents- w “*f h means the topic* is ex- q^ e London Tea and Produce 

»■ _ . _ . nPPiPrt tn m Cf fho nothf. P/in. a a n «<■ w 


pits are losing money on a ofl NE D C in the early ^ ***** 


Imagery 


grand scale. interests at stake would be Economic Development Office ^ .y ference next week. Munde, born on a tea estate in 

_ c t underbned. From the point of after 12 years as a full-time - n Kenva and latterly financial con- 

To some extent, as union new of the Coal Board and per- official in the Transport and .w trailer at Brooke Bond Oxo 

leaders have suggested, this haps of the Government as well. General Workers Union which — — — w — w . Thor new interest is a wr» 
drop in. productivity may be such a- development would his father ran as general secre- different world' udtH -htlk 

psychological. With the country reduce the risk of a damaging tary for J3 years until 1969, with Imatfprv 1 I email tv tea re^mne around p?£ 

in the middle of a recession and national miners’ strike. From a break to be Minister of Tech- j a half-no un d l ^ 

Industrial as well as domestic the point of view of militant oology. John Cousins, now 43, “ We’ve ooened thp dn«r« hv ' S in close touch with the Indian 

consumption of coal well down union leaders, it would tend to looks and sounds a good deal being as helpful as we <Si to . ^ ! Government on supplies and 

even a slight rise in Pithead split the union and reduce their like the old boss, with a similar answering inquiries. Effec- gets London Tea's packing done 

ST md ' ^ ^ fOT ^ em ^^tively. we’re q shbttog^mie fltW (under close supeSnS afa '-S 

? e Jr f aJ? S } T P ^ J? e ^ ltan ts. Who won and the pronouncements. books.” Thus a. City Corpora- H A Leighton Buzzard nlant run bv 

Board s P^P 05 ® 15 were rejected. The present outlook “frightens tion spokesman explained the 0 yet another former Brooke Bond 

ft^waitendoi^t^cr^ V W. * : . me to death,’ 1 rays Cousins. “ Tm gentlemanly way the counter- man. 

Scs Md deduce the NeXt teSt "■ very, fond of my country, which attack on the Loudon_Labour 4mMiB3 &lS8mM London Tea's main conmeti- 

ing strength of the union in But the miners’ vote to accept *® JJ® LoSoD- P r™^i ^_ Great ^ r ^ are Twinines. p»rt of Fine ■"/; 

future negotiations. All have the Government’s pay policy the world. Now it s slipped back, takeover vis Fare, and "Booker McCnqqpjrs 

suffered financially, to the may well have helped to revive 1 ^ant to try to stop that rot. being handled. . Jf^ons. After a period when 

extent that they have failed to the hope that this situation can How far fife new job of man- Th ? 1 issue S°t, an airing, at f coaee-annking accelerated at 

earn a productivity bonus for still be reversed. No new pro- power- and indu strial relations GLC yesterday with ^the the expense of tea. Brirain’s - r \ 

two quarters of the year in sue- ductivity deal can be strode for director at NEDO will help him Conservative opposition asking drink is gainin'* 

Cession. the time - being under the terms do that is /debatable. Cousins whether, council officers, "“.had l P®PbIanty again. But is there , - / 

of that policy: for the moment sees himself, after a good deal bsen involved * in drawing-. up oofential at the expensive end? 

No incentive the drive for higher product of jetting around the wtild for tlw report which, castigated the l rr*'i thinks so: his sorts of tea - t- 

tivity must rest largely on ex- the TGWtJ, getting deep into City’s undemocratic ways.smd « F V erv time I trv to find out ^ ve 00 J 8 ^ny proportlon of 
A more immediate cause of hortation. But when the time shop-floor dfeeussions in .Bri- urged that its running be how the ooimd finkhed t *et 2f-t mark * 4 at .*!*• moment, 

the failure to improve produo- for the next round of negotia- tain’s industrial heartland on banded over to a GLC^cbm- a „^ ^ inP . of . Bro£h _ r ^ wane most snecrallty lines in 

tivity as hoped, however, is the tions comes round in the spring -the need for changes in work mittee. The answer was that' Yen Snare A Dime*'** orll er areas manage a 10 per 
present form of the produc- and the next phase of official ing practices and attitudes. He the report had not been assisted - ■ - - . ; rent sfiare. 

tivity bonus, which is paid (or incomes policy is already on the will also set himself the mission into life .by any of the :(3jCmS' mmmm wmmh m m*mmm 
not paid) across the board to skyline, the Coal Board may of explaining to rank and file employees. - ...... 

ail miners. The incentive ele- very well bring up again the union people what NEDO is all The Corporation, stung by the T wrt f nr SWODS? 

ment of payment by results is idea of a productivity scheme abouL Labour strictures, has decided 1 wu ur 

therefore almost entirely lack- which gives individual pits an Cousins himself _ Started out the time has come to make sure Remember Mazawa tee? Once it A colleague thought twice about 

ing. It was the aim of the Coal incentive to earn more through as an airline steward .(serving, ha image stays as brushed as was one of- thc country’s best- ? notice he saw in the John 

Board in last year’s negotiations higher production. The union drinks., not ^.unionising) with possible. To this, endi the-town known .brands of tea. overtaken Lewis department store which 

to provide this incentive by link- reaction will be an excellent BOAC, becoming a full-time clerk, Stanley Clayton. Alder* by the rise of to-day*$ 'more ann °nnced “Baby changing 

ing productivity bonuses to the test of- boW far opinion has officer. of his -union after eight man Robin - Gillett, and height familiar names. The market 4re ?-. . 

level of individual output at moved back towards the years. He has risen in the common councillors were sent may now be dominated "by a £^^^ r T '"' 1 *' r ' f ^ r "~ r1 ' 

each pit in relation to a target mode*ato& TGWU to be a national secre- on a' one-day television' ’tech- handful of companies (mostly If l11 
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rence next week. Munde. born on a tea estate in 

■ ii mmmmAm Kenva and latterly financial con- 
troller at Brooke Bond Oxo. 

Their new interest is a verv 

tfr" 9 different world, with high 
| qualitv tea retailing around 
I a half-pound. *Gill claims to be 
I in close' touch with the Indian 
Government on supplies and 
/TfiA y/fy/g, gets London Tea's packing done 

OH-? Ou t (under close supervision) at a 

'y ^7 J'xp. A ■ Leighton Buzzard nlant run bv 

• yet another former Brooke Bond 

I London .Tea's main conmeti- 

tors are Tw>nines. port of Fine 
> > Fare, aod "Booker McConnell’s 
Jacksons. After a period when 
r coffee-drinking accelerated at 
expense of tea, Brirain’s 
traditional drink is gainin'* 
i / P°P uIari ty again. Biit is there 
at the expensive pnd? 

- ®U thinks so: his sorts of tea 

_ . ^ , *_ have only a tiny proportion of 

Every time I tjftotod out the market at the moment 
how the pound wished I get while most speciality lines in 

a .SEE 10 - 


Swops? 


. . " I>> you need to increase your 
overdraft or should you look for an 
: increase in capital? 

How are youplanningfbr the 
future* ._ 

. GRESHAMTRUST can help. 

. ^ Solving problems like this is our 
^•business. 

We are a Itnig established merchant 
bank who specialise in working ’with 
'private companies. 

: : : ; Ihatfe why well always Jisten- 
• whatever your financial requirements. 
'So don't be afraid to write or ring one of 
.-_:6ur Directors. 

: 'Why don'tyou do so today? 


Gresham trust 
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e Government is to consider ways in which industry and the unions might give more support to the arts. Antony Thorncroft reports 

to get more money for the arts 
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ARTS world, which at the »tt told revive 

level has had its hack to onlr about £400,000 -a year from 
il in recent months, re- industry and commerce. 

2? .-th* one area Which lias 
*”5? tl *fL art " attracted a fair amount of in- 
that the Prune dusmal help iit orchestral music. 
h *j ashed his closest Orchestras can offer s sponsor 
^rvaie advtsw, BSf. Harold t continuous mrteisee and 

reSBlM ; Pertimnatocw; before 
*wM® audiences m told over 
m ®ml people attend: concerts each 

«d to give more money to They al«o pwvide the 

; V- ■ - - opportunity for companies to 

■•»£ the live arts and the fine entertain existing -aod potential 
;vsrkets have been much customers and staff. / 

^.iged that Ur. * All’ the majrfroreliestras have 

JSE! 1 ?! made strraufti* efforts in the 
past three yean to attract out- 


■ ‘-t : 


*■•.-. J 



V.\hetic and 

rvff. is carrying out. the in* 

Tnr tfde finance, with some kkcprs. 
^•32* main beneficiarie* have 

*2? i £ 22 been the big ftfcr London 
SrShSS “Chestras. -wh/ch desperately 

,f>,:1 Se!2m* l S l S need, the cash to maVe up for 

"■'m , n 7 d »,« te J£j their rather limited Sate sub- 

X iJFit- i SL£VS: *«** »' London. Ptiilhar- 
Sr Arti mnnic -Orchestra, for .example, 
j receives only 17 per cent, of 

^SsSSb ”SX SflSS^^SSS 

-' -jilialiy »t lMSt, can con- " l ' T '5t5J?Jl Its ™™ rer nf 
:.' :ho« enneerned Itutihe „ 

■.':,iaent ik sympalhetic to * T25£**V*'*'Sf- ?• 
P roblems 1 - ' & IL O. Wills (not surprisingly 

!>. '’ the. tobacco, companies ire the 

i>‘ v n,l%n<nnt\c* main comrncrml introiw). Wills 

Uldilges has helped the LW> 7«r feu 

\oogh his brief does not ?««. mainly bv "* 

>,» Mr. Lever’s making recordings- a JW^ch can 
'^jiendatibns on fax chan- then be sold under .Hm.tmbassv 
'•;S the arts— a zero mbit; Wal-eft subsidised pitas- As a 
S Hue Added Tas would he »«»«. record safes ^ve naw 
ratals candidate — his first topped ffterim. nwtfc. and [wills 
-'ions are likely to be recoups much of JUJpvestmont 
> ldostriallna. In the past because. of the comnusrcral sue- 
'hies have beeti quite pro- cess of- the venture. However, 
to pour money into spun- the money is reinvested in the 
1 sport — around £8m. a orchestra, which y ffb over 
.la direct aid with about £20.000 a year.' ’lW?na •' the 
ne amount going towards company. . .. -A;.?' ‘ 
Sing their invotvement— The /LPO. has btfcep/ helpers: 
ve fought shy of helping -the GpBunerciiLttploijiv iecon- 



noimred that it is patting Up 
£3,000 to underwrite concerts 
by the Bournemouth Symphony 
Orchestra in Bristol and the 
Bradford based Leek-Wharfe- 
dair. makers of sound systems, 
has agreed to support concerts 
by the Haile Orchestra in Man- 
chester. its home city. 


Opera 


The Royal Opera House, Covent Garden, attracts most commercial money for opera: ibis is 
a scene from 1**1 week’s new production -of “Siegfried" which received backing of £40,000. 


tribuling towards a*tour of the 
n«inh or England later tb!s year, 
the lirM provincial lour that tlio 
orchestra hj> been ahh* to 
afford for many, yean: Philips 
Elertrjeai, in its Silver Jubilee 
y*rai\ t?» supporting mlim I.PO 
cinreris in London:- Shnvn 
fU.K.) gives -ovit £10.000 a 
year; diaries Stapleton, the 
insurance brokers, helps by 
Ju&Jw.’ig after the pension rights 
of orchestra tnemliriw; and 
Phillips, the art auctioners, has 
just announced that it will offer 
the musicians instruments that 
come its way- at -a favourable 
rale. 

The other main . orchestras 
have a similar, if smaller, list 
of friends. The London 
Symphony Orchestra receives 


over £11,000 a year from the 
Peter Shi.vvrsmi Primula firm, 
which enables it to perform 
more adventuring works that 
would imL be commercially 
feasible; Briti.-Ji Airways. Sun 
Life, Perkins, and IBM baie 
at I sponsored c< nicer l:>, often m 
their home town to entertain 
their work forces: and Rank. 
Xerox has committed £40.000 
to pay' for tho LSD to tour 
Eastern Europe in 1977. 

The New. . Philharmonia 
Orchestra Is less generously 
helped, but the Rcya! Philhar- 
monic Orchestra is considerably 
aided by Legal and General 
Assurance which is contribut- 
ing £90,000 over three years. 
Johnson’s Was gave £6,300 
earlier this year to enable the 


orchestra to porfnnu some 20rh 
rentory compo s irj, 31IS> 3 rpn _ 
trast, to the earlier industrial 
help for this orchestra which 
.came from 1-nnipaniPs like 
Currnn House, Scaarams and 
Cbambourcy underwriting in- 
dividual concerts at the Royal 
Albert; Hall. 

..•At one time there was a 
danger that the London orches- 
tras, which arc already helped 
most by the Arts Council, would 
also cream off most of the in- 
dustrial aid. But lit is year, per- 
haps because of the economic 
situation, there has been a 
swing towards a smaller, local- 
ised fiponsorship, often involv- 
ing > local orchestra. For 
example, in the past few days 
Harveys of Bristol has an- 


The growing involvement 
away from London has also 
extended to opera, which was 
slow to receive industrial help 
because of the costs involved. 
Scottish Mutual Assurance has 
given £25.000 over two years to 
rnahic the Scottish Opera Com- 
pany to record some of its live 
productions and market the 
records at £lv25p each. But 
most comemrcial cash for opera 
soes to the Royal Opera House. 
Covenr Garden, which has made 
a conscious drive to attraet 
industrial sponsorship. 

Last week a new production 
of Siegfried was staged at 
Covent Carden with financial 
assistance to the tune of £35,000 
from Commercial Union, with 
Baring* addin? £5,000. The 
Coronu-rcial Union aiso helped 
out on Wagner last year. 
National Westminster and 
Imperial Tobacco jointly aided 
a new production of Verdi's 
Musk , Bell in 1974, and 
Imperial will be supporting 
Corent Garden for another 
two years at least. 

The Midland Bank is another 
loyal supporter, giving £25.000 
towards six performances a 
year of ballet and opera at 
Coveni Garden when admission 
prices are lowered. The 
Midland also underwrote the 
Royal Ballet when it performed 
under the Big Top at Battersea 
Park this summer and is taking 
the contraption to Newcastle 
later this year for another 
season. The other major opera 


company, the English National, 
based on the Coliseum, num- 
bers Lloyds Bank among its 
active supporters. 

The rest of the arts have 
largely been left out in the cold. 
The John Lewis Partnership 
helps out at Glyndebourne and 
at the Yehudi Menuhin School: 
Martini Rossi supports the 
King’s Lynn Festival while 
Wills helps the Bath Festival; 
John Player, Wills’ sister com- 
pany in the Imperial Group, 
has made donations to the 
Eisteddfod. John Player also 
organised for many years a 
series of lectures by film 
personalities at the National 
Film Theatre and ploughed 
over £25.000 in a year into the 
short-lived Gluhe Theatre on 
London's Bankside. But in the 
main the theatre has failed to 
attract industrial aid. 

Perhaps this is because nf 
the division in the U.K 
between the commercial theatre 
and the StaU-aided companies, 
like the National and the Royal 
Shakespeare, which consume a 
large percentage of the £26.15m. 
being distributed this year by 
the Arts Council. The problem 
is that, although the Arts 
Council was awarded an extra 
£48m. to cover inflation, this 
has not proved enough, and 
reputable organisations like the 
Royal Shakespeare arc wonder- 
ing whether they can afford to 
carry on at their London show- 
plaee. the Aldwych. 

It is hard to see how the 
paucity of funds can be im- 
mediately made good other than 
by an increase in the Arts 
Council grant. Changes in tax- 
ation would not be enough. A 
relaxation of VAT might help, 
but companies already receive 
tax relief for their sponsorship 
of the arts if the cash comes 
from their advertising budget, 
and the alternative — no tax on 
straightforward cash contribu- 


tions to artistic ventures — is 
unlikely to attract much money 
because companies are very 
sensitive to shareholder objec- 
tions to donations of this kind. 

The best course for Mr. Lever 
could be to ensure that com- 
panies are more prepared to 
help the arts because of the 
commercial gains. Mr. Hugh 
Jenkins has already had meet- 
ings with the CBI and the TUC 
about how the two sides of in- 
dustry might help the arts and 
he has received ideas, that will, 
no doubt, be passed on to Mr. 
Lever, indicating fruitful chan- 
nels. 


Publicity 


Industry would like the BBC 
and the IB A to be more 
flexible about giving publicity 
to companies that help the arts: 
the TUC would like the organi- 
sations that base their profits on ' 
servicing the arts to give more. 
The television companies, for 
example, pay an extra tax on 
their profits straight to the 
Exchequer: it could go to the 
arts. Film distributing com- 
panies have to make a contribu- 
tion to the film production com- 
panies, bur the record com- 
panies have been slow sponsors. 

Mr. Lever is unlikely to open 
a golden scam which has been 
overlooked tn date but if he 
brings together industry anil 
the arts so that they under- 
stand the parameters within 
which they each must operate 
rhat should achieve some pro- 
gress. 

After that it is up to the 
Government, which all told 
already contributes almost 
£60m. to the arts, and could 
perhaps be persuaded to make 
up the sum which in this infla- 
tionary year represents the 
difference between losing 
money and breaking even for 
so many artistic enterprises. 


Letters to the Editor 


ndilands 

loomed 


hi* Vntirmnl Dinlrmnn . 


importance to SSAPj? {which the The Government's £Ibn. pay- your correspondent Mr. F. T. 
report thsrolsses gs' fcdhns to ment to British Rail's pension Newman (September 201 and 
meet four 01a of itx fife. criteria funds will no doubt be used any other Lcyland shareholder 
for an accounting unit; Of meas- mainly to hpy stock exchange whose election to accept pny- 
urement and the fifth -Only in securities, existing properties ment was rejected for one 
part): the Committee's suggested and works of art. This vast sum reason or another to write to 

appears that 



letter I have 

• — mf.-LL---.-L L_. V. -- «*• mi- piCEUL I1U.V. »U HIE « 111— IGICirvU IIUUI V shldcs bi^i' 

• -• managers cow mucp we recognises; furthermore, ihat^ '-the viation of unemployment. Surely sion of the Department of Indus- 



own system. 
Eritish. Rail 


thrive and continue to do good 
not.' alone' in' in Iiis onerous occupation 


-mpany reports which wUl : 

- employees, ^Chw^ite and hicSr c ‘mping"t0 an outmoded and ev- J- E. Sw 2" n .* rtoI k„ w 

L iJIar. What really has been JjJjL ^ . £SrSthfn ridA method of financing J3.J Bracebndpe Road, 


^ operating 
*-d to other 
: of the company, 


nationalised industries follow West Midlands. 


• - igree with your editorial more 
ober 5) 



1 wont, ‘ as ,1 r T*“V- • « nfMnrl in «aiiooa:tteu iuuusLri» iwuuw 

gaids^n the this 55011 a PP»»ntly encour- 

oi toe company, will SL2£? r ^S5. "15J? a e ed ** lh e Government regard- 

belli to drive ^ home the " remen *: -SHfJkiu 1 less of cost. So long as they do 

lie facts of 'life - P 011 a !^ so their shortage of capital will 

_uc facts of life. Committee chose not :o devote^ Mlf . inducea ' tQ a significant 

— more attention . to .cash flow Hpnree anrf to ■ that extent 

Wholeheartedly aceonnfmg. which possibly' offers avoidable 1 

is a puy that the word a more, .significant contribution ' \ 

’■ will still be . perpetu- to mare effective use of account- Ksymond Nonage. 

: ien related to asset value ing inform at j on than many other Humuton House, 
t, some of which are quite recent proposals. 4 Mabledon Place, w.c.t. 

•• ius. Otie can Only empha- • Though the Report may - in • , — 

lat such “gains" are many ways- he welcomed as an 
' notional until they are attempt to bring about a re- 
1. This must be very appraisal of the purpose of 
it to property companies accounts, we must not lose sight 
' e lost IS months and also of the fact that inflation account- 
unfortunate companies ing must encompass deflation 
: ive gone bankrupt and accounting, or that the particular 
een left with stock on shortcomings . of historic cost rom MT5- uernclt - 
ands, or which they had aenumting in 'times like the '■ Sir.— It U understandable that 


Non-executive 
directors 


Long spoon 
needed 

From Mr. M. Hesettine MP. 

Sir, — Your article on the 
Labour Party proposals for the 
pharmaceutical industry by Ray 
Dafter. “A Medicine Thai Sticks 
in the Throat," (September 19) 
savs that the suggestion that 
there was an unanswerable case 
for taking a stake in the pharma- 
ceutical sector had not been 
heard of after its omission from 
the 1974 White Paper “Regene-j 
ration of British Industry.' 

He may he forgiven for thlnk- 


-e of for sums far less present detract in no way from bankers, lawyers, consultants and i 0S that Anyone, however, used 
,eir value in the books, its practical usefulness in more others who u purvey their t 0 reading pre-election Labour 
they were no longer a si able conditions: nor must we services” should not be accept- p 3r ty documents might have 
concern. Perhaps ve pretend that managers in general able as non-executive directors, paused before reaching his con- 
— A suggest that - a more are blind to the pressures of On the other hand, executives of elusions. The October Manifesto 
Jr^ j5ome phrase " increase/ inflation or ignorant of tboif other companies — and particu- 5a jd u T n our February Manifesto 
jf prf te in value of assets*’; effects on costing and pricing, lariy chief executives— have full- we put Torward proposals for an 
I y je introduced. even if- they are often unable to time jobs already and there extension of the public sector 

* • ■ is may be wishing for distmeuish between profitability would always be the suspicion where it is most needed . - - we 

on, we would also plead and liquidity. Inflation account- that firms would not be prepared stand firmly by these proposals, 
srhead content should no ins la nor a method of dealing to release their most able men. The February Manifesto was thus 
be incorporated in with inflation itself. 3nd there Surely the right thing would subsumed in the October docu- 
except possibly -for com- may well be reason to suppose be for men with the right quali- nient and 1 quote from the earner 
. n,i finished goods. The that had it been more widely florGons and experience to be publication, “We shall thcrerore 
v 1/Y.l i J >gy of overhead recovery adooted the rote of inflation prepared to make non-executive include in this operation (the 
A? W'-k-in-progress has been might have been even greater. directorships a full-time career, extension of public ownership) 
V ^ ' , S ated far too: long. If the ' Even: if Sondilands has arrived l am thinking of senior members •* sections of Pharmaceuticals. 
--tl/'lJiVnd* recommendations when -there are some slight of . a ^ f *® professions mentioned road haulage. ,«onstructi D, 
n> fiemented. lt would be- a .indications that this- rate is and °^h ers ^h 0 h^e had machine tools, m addition to our 
X\V | miss the opportunity of beeinhine - to decline, and its; Fafical experience' of running proposals for North Sea and 

to -that extent businesses. For example, some Celtic oil and gas. 
doubt that lit like to lay down the He must have a long spoon that 

will some m be executive harden in their '50s or shall eat with the Devil! 


t 




Donkin Company. 
field, Derbyshire. 


R. H. S. Beacham. 

'4«, Tyndalls Park Rood. 
Clifton . Bristol. 


v e purpose 
7 accounts 

^/'hc Erecutti’c Director 
■ >• of Company and 
rcial Accountants. 

The report of the Sand I- 
omxoittee (like the setting 


Uses of 
capital 

From The Drrector-Geneml. 
Bowl institute of Public 
Admmistntfon. 

Sir,— John Bourne, your Lobby 
V *: - Se Committee Itself) Tafefts Editor, reports (September 22) 
ersial issues: had it not that "Transport faces heaviest 
.1 it would have served no burden of investment cuts, and 
», his colleague Arthur Smith 

. i, ftU , owa - *** «,♦«*,« j writes ." British Rail appears to 
s. however, one outstand- - D g ^ p r ; me candidaic for 

economies,*’ 


_ praise 

-■with experience of “rescuing" 
ailing companies would also seem liicvli rPTltc - 
. to be especially suitable. Illgt* 1CU13 

They could work either freev The Chairman, 

lance:. : or as , employees of House Group. 

rsperiaUst non-fexecutive-director J* i 

; consultancies. The Department Sir,— I am very disappointed 

Of Employment could well keep by commentators attitudes 

a. register- of those suitably generally to high J®®* 


qoalifietL 

H. M. Denieki 
j The Change, . . 

Rdndoicfe, Stroud, Gins. 


.^'iture which -should com- 


British Leyland 
shares „• 

I to all Those who arecoa- ^afany of voiir readers may not ¥r<m Mr. /. Swinnerton 
*>e aware ‘that last year the ^r.^urther to my I 


The higher they go the more the 
commentators seem pleased. 
Even the jargon of the property 
world is geared to praising high 
rents, the word * achieved with 
its current usage implying 
praiseworthy attainment 
Your property market feature 
on September 12 talked about 
the "bad news" of a valuation 
o£ a property .falling from an 
astronomical figure to a merely 
out of This world figure. It may 
. . indeed be had news for property 

u t0 companies .but for the vast 
businesses it was 
news indeed. The 



f.* 


at Udie, UL me invume ; npw ltahlti a«kv thp best way Or t IttUCmr ior wuit.11 

during a particular S2 « larae a sum of P«»ted in good tune-J prop orty for which rent is 

Each may lead to a “true Sfin^SheS’^h^Mtloi'Ss l t0 report 1 paid. It is a matter of public 

r" view of the company’s of caoital ? received payment toqelher acclaiin lf wages fail lo go up or 

« trim a p ^ e “ “* tcslilnr if rate, are held or fall 

l^iy “No" British Rail's Pfjhe company. Let there be, therefore, equal 



_ penmon 

. - attached only incidental? xnanraotb isj 


funds with, citizens w and take action when Crosby House, 

ecUons of capitaL necassar? and I would advi98 36-37, Great Sf. Helens, E C. 3. 


GENERAL 

Government announce measures 
to contain rise in unemployment- 
Organisation of Oil Exporting 
Countries (OPEC) holds Minis- 
terial conference. Vienna. 

Ulster Constitutional Convention 
reconvenes. Stormont 
TOC General Council meets, 
London. 

Mr. Edward Short. Leader of 
House of Commons, holds devo- 
lution talks with Scottish TOC, 
Glasgow. 

Prime Minister receives group of 
U S. businessmen touring British 
industrial areas, 10, Downing 
Street. 

Mr. Peter Shore, Secretary for 
Trade, .returns from Far East 


To-day’s Events 


lour via Moscow, after talks with 
Soviet trade officials. 

Lord Beswirk. Minister of State 
for Aerospace, begins visit la 
I'.S. to study its aerospace in- 
dustry. 

Mr. J- Campbell Adamson, CBI 
director-general, speaks at CBI 
Scotland annual lunch, Glasgow. 
Mr. Gordon Richardson, Gover- 
nor, Bank of England, begins 
visit to Hungary. 

Mrs. Barbara Castle. Social Ser- 
vices Secretary, speaks at Com- 
munity Social Work conference, 
London. 

Hillingdon. Hayes and Harlington 


Labour Party general manage- 
ment committee considers re- 
adoption of Mr. Neville Sandelson 
as MP- 

PARLIAMENTARY BUSINESS 
House of Lords: Petroleum and 
Submarine Pipelines Bill, com- 
mittee. 

COMPANY RESULTS 
BOC International (third quarter). 
Burmab Oil (half-year). 

Foseco Minsep (half-year). 
I^porte Industries (Holdings) 
< half-year). 

Rownuee Mackintosh (half- 
year). 

Toots 1 (half-year) - 


COMPANY MEETINGS 
Boardman (K. 0.) International, 
Manchester, 12. 

Brady (G.), Manchester, 12. 
Coated Metals. Cardiff, 12.30. 
Courts (Furnishers), Morden, 
Surrey, 11- 

Davy International, 66, Portland 
Place, W.. 12. 

Forminster. Mayfair Hotel, W., 
12.15. 

Hocroft Trust,' 25, M3k Street, 
E.C. L 

LHC International, Abercora 
Rooms, E.C., 12. 

Melody Mills, Leicester, 12. 
Trafford Carpets. Manchester, 12. 
United Dominions Trust, 14, St 
Mary Axe. E.C., 12. 


The Economist 



Intelligence Unit 


EIU PUBLICATIONS: a wide-ranging Information system 


The regular research-based publications of 
the EIU have become a part of the Infor- 
mation sources of most of the world's 
biggest companies. Oo a global comparison. 
o( tbe IDO largest business corporations in 
terms of total sales, no fewer than 80 sub- 
sertbe to JEBJ pubficalions. Hardly surprising. 


since tbe bigger tbe company the greater 
Its need for a continuing service of analysis 
and evaluation of economic, industrial and 
business developments. 

Most managers and administrators 
spend much of their working time gathering 
and co Dating data as tbe basis for well- 


founded decisions. EIU publications, con- 
stituting a wide-ranging and authoritative 
information system, can make a time- 
saving contribution to this process, what- 
ever the scale of your organisation. 


Quarterly Economic Review Service 

Every quarter. 77 separate reviews together cover 150 countries, 
providing a concise and cost -elf eclivv service of business-oriented 
analysis of the latest economic indicators. In an international 
environment where countries can swing very fast from boom to 
reccsston-and back again - a subscription to the Quarterly 
Economic’Review Service is one sure way of always knowing 
where the growth is. and where changes are going to come. 

An annual subscription (4 quarterly issues plus an Annual 
Reference Supplement) to any one review costs £20 (US$53). 
Airmail (outside Europe) £2 (US$5) extra for each review. 


Reflecting todays international growth pattern, the ten reviews 
with most subscribers are: □ Iran: D Saudi Arabia. Jordan: 

□ Arabian Peninsula: Sbaikhdoms and Republics; □ Brazil; 

G Egypt; □ Indonesia; Q Japan. South Korea: 

C Malaysia, Singapore Brunei; G Sudan: u Oil in the Middle East 

However, more and more subscribers are broadening their 
subscriptions to include the other 67 reviews so as to be fully 
informed about the growth areas of tomorrow 

There Is a progressive rateof discount -40 per cent on a 
combined subscription to all 77 reviews— on orders for more 
than five reviews. 


Retail Business monlhty 

Provides detailed profiles of consumer goods markets in the 
United Kingdom, and analyses developments in specific types of 
retail outlet ' 

C Annual subscription £70 (US$180). i nclu d in g airmail 

Marketing in Europe monthly 

Similarto Retail Business, but covers markets in continental - 
Western Europe. 

□ Annual subscription £95 (US$265). 

Airmail postage £5.50 (US$15) extra’ 

Motor Business quarterly 
A research publication providing detailed coverage of 
international automotive industries and markets, with analysis 
of present conditions and future prospects. 

D Annual subscription £65 (US$170), including airmail 


European Trends quarterly & annual supplement 
Briefs subscribers about new EEC legislation and allied 
developments; interprets ihe evolving situation. 

□Animal subscription £28 (US$72). 

Airman postage £2.75 (U5$7) extra* 

Paper & Packaging Bulletin quarterly 

Provides concise analyses of trends in pape£ Its raw materials 
and plastic packaging products for consumers and producers 

□ Annual subscription £60 (U5$I56),Jncludfeig ainnoa 

Rubber Trends quarterly 

Emphasises the study of long-term developments, analyses the 
outlook for the main consuming countries and reports on trends 
in rubber-using industries. 

□Ammal subscription £60 (US$156). including airmail 


Multinational Business quarterly 

A guide to multinational corporate enterprise. Each issue 
contains reports ranging from analysis of economic and political 
conditions to aspects of government policies specifically relevant 
to muitinational corporations. 

□ Annual subscription £50 (US$130). 

Airmail postage £2.75 (US$7) extra* 

International Tourism Quarterly 

Provides essential data, comment and analysis for the world 
tourism industry: contains depth reports at national and regional 
levels, analyses of current developments and statistical data. 

□ Annual subscription £25 (US$65). 

Airmail postage £2.75 (US$7) extra* 

Please enter subscript) on ( 5 ) to the publication^} marked with a 
cross In the D boxes. 

□ ’Airmail postage extra for countries outside Europe 
D Remittance enclosed-— 2 Please invoice 

Name and Address 


Signature. 


Further details o btaina ble from The Subscription Department 

The Economist 
Intelligence Unit Ltd 

Spencer House, 27 St. James's Place, London SW1A 1NT 
Registered Ott»e,Rcg. No. 563972 
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COMPANY 



Shrinking margins hit United 



• DESPITE A rise in turnover from 
£l 5.03m. to £17.05m., taxable 
profits of United Newspapers fell 
from £2.75m. to £1.82m. in the 
first half of 1975. 


from 4.5p to 5p neL Last year's 


able profits of £5.3m. 

First half 
1S73 1974 

£ £ 

TnmOTer 


Trading profit 

Investment income 
Pre-tax profit ........ 

TaxatlOQ 

outside holders 

Preference dividend 
Available far Ord. .. 
interim dividend 


l.tfu.aao 
336 m 


399.000 


M7.7M 1.428.000 
40 472 

4LS01 41501 


3*U41 30SJ29 


says that the downturn is attribut- 
able to cost inflation and shrink- 
in? margins. Advertising rates 
for many of the company's publi- 
cations were raised during the 
first half, and this is reflected To 
some extent in the rise of over 
13 per cent 
other hand, 
went up 

with wages and newsprint as the 
most significant factors. 


iNBEX TO COMPANY HIGHLIGHTS 



Company 

Page 

CoL 

Company 

Page 

Col. 

Amalgamated Imrest. 

22 

.6 

Mander* 

21 

2 

Barratt Developments 

20 

5 

McBride (Robert) 

21 

S 

Bejam Group . 

21 

1 

Metal rax 

23 

3 

Berwick Timpe 

23 

S 

Metro Town 

20 

5 

B£-T. 

21 

4 

Newman Industries 

- 23 

1 

Brixton Estate 

23 

4 

Prttard Group 

22 

5 

Brown & Jackson . 

23 

4 

Protector Bond 

21 

3 

Combined English 

20 

2 

Ruberoid 

20 

7 

Dolan Packaging 

22 . 

-8 

Scholes (Geo. H.) 

20 

3 

Haggas (John) 

21 

1 

Solicitors Law 

20 

1 

Heiton Holdings 

23 

. 1. 

Sparrow (G.W.) 

20 

4 

Hillards 

23 

3 

Toye 

21 

3 

Inflation Guard 

23 

2 

United Newspapers 

20 

r 


group's balance- sheet remains 
strong but there are no firm signs 
of a recovery in demand, for 
switch -and fusegear. which would 


tion cycle ;in any case. The 
shares, at ISp,.: are in the 
anomalous position of yielding an 
uncovered 1A3 per cent, while on 
a p/e rating of 12. 



up 26% 
at midway 


IN LINE with, the April forecast 
of a further year of profitable 
growth, first half pre-tax figures 



First baW to £401,000, on a turnover 40 per 

F a comment cenL sfaead at £3.Q9m. 

«56i»3S 5,308519 m vumniwu And for the full year chairman 

72M12 vajsi Combined English's interim profits Mr.' A. W. Sparrow feels that the 

S-5* are ahead by 42 per cent, margins . group should Improve on last 

iiw are up at 5 -® P*r cent, and the year's record . £834,000. For the 

3SS574 328.71 s shares have outperformed the longer term he is confident that 
145.302 143.677 stores sector by a wide margin growth will continue, 
rates, almost aU of these changes . Members are told that follow- so far this year. At 76p. the rise The chairman describes the 
coming into effect during the } n 3 the purchase of J. Frankfort from the yearis low has been first half as in many ways a 
second half. There have also been last year the group has now nearly fourfold, and Jthe prospec- difficult period with uneven 
recent increases of a similar further extended operations m tive yield is nearly 9.9 per cent, results throughout the country, 
nature for many of the weeklies. ®“! according ^ to outside The group’s work connected with 


During the past few months, Tnnwr cr 

further steps have been taken to *■?.** rC “* 
deal with the situation. The com- 

pany's morning and evening Minorities ’ 

newspapers have increased their Attributable 
cover prices and advertising 
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, issue 10 

1 • ; ^ 1 ■ - >; 


Northern Foods proposes to trict -Couricfl H 


: n&T S5n* by 'a .rights" Issue of T>erby'-(£lin.)'^1^^ 
27A74AS4 Ordinary . shares at par _ MetropoKtan District ; 


fir* 1 

.■HiU 



•y- 1 


air. Hodges anticipates that the estimates, the full-year outcome t V‘ virth is at a hiah 

expanded company of Oyez Repro- should be only around £4m^ pre- ^nliih.rrion 

graphics will make a positive tax. and this implies very little J evel J‘™'J contribution 
United Newspapers’ profits are a contribution to profits in the growth in the second half. The L5I2HF'.*- 

third lower pre-tax and that put’ second haif. ~ 


e comment 


Mr. J. D- Apthorp, chairman of B$]am Group, wlflch' 
announces a recovery in the second half to Hft.the yearns 
profit tofLfilzn. •• ■ : ■ v \>i ZZr-r 


the shares down 7p To 207p yester- 
day. But the dividend total looks 
like going up agar nthis year. For 
the six months, costs have jumped 
a fifth on average .and advertising 
volume — taking in a decline of 
17 per cent, in classified — is down 
by just over a tenth. This half- 
year the evening papers will have 
six months of a ip (20 per cent) 
cover price rise and increases in 
advertising rates are being pushed , 

through, so July-Decent ber profits IN TH3 28 weeks to August 18 . 
may not fall far short of being l? 1 P r f' lax PJP® 1 ot Combined 
maintained. That would imply a Stores Group rose 42 per 

pre-tax total of around £4m.. half from 

of which would be enough to .i/'Mi r,na i 1 -} ,r - **- Gordon sla<es. 
cover the 1975 dividend. And the « . Bt,ard , J 0 ®!® forward with 
United still has very nearly £7m! confidence to the completion of 


CES 42% 
mid-term 
advance 


caution implicit here ls related to . The interim .dividend, is raised 
a possible change in spending t ^®_ p f I7 ^ 1 H ed raasimuin 
debits by the CES catchment I™ 1 ® f^P to l.<6p:net. For 19<4 
group as unemployment rises; a tot “ °* A 12 p was paid, 
meanwhile, last year’s high cash six months 


DIVIDENDS ANNOUNCEPfSl;3t: 


balances are still intact, which 
means that pressure to hit the 
acquisition trail must be growing. 

Statement, Page 24 Loin interest 


To mover 


in cash — lOflp 
balance sheet 


a share — In 


another successful year and a |JCk CCI1U OllU, UUUStUCl mg. UK rittsrri 

u further stage in the development AFTER FALLING from £858,000 depressed ' state of the building Ruberoi V V inT «.«= 

of the group. .to £507.000 for the first half, tax- sector — the group’s largest single q BLSeholes -ft 5 

this is no mean s i|fc| l0IS Law V.‘.”’"Viiiu U6 


Scholes 
drops to 
£1.09m. 


1975 

£fHW 

3.065 

429 

2S 

am 

ISO 

au 


1074 


Current 

payment 


Date Corrg- 
‘ of sponding 
payment div. 


AmaL Invest. & Property 
-i?? Barra tt Developments :.. 

$ Bejam ; 

3» Berwick Timpo int. 

i3« Brfxten Estate 

Brown and Jackson ... hit. 


Profit before tax ...... 

Tax gOTaUsaOon* — . 

Ket orotU - i . : — 

"There is bo BabOitF to corporation r h - ^ «i nM >c «nt 
tax due to. aoailabDttr of capita' allow- J-omh-ned fcn^. Stores ml 

ances and the charge shown is added to Dolan Pac kagin g 

taxation equalwatlon account. J. Haggas' ; 

' ‘ HL J. ' Heinz 2nd int. 

• comment - -Wanders (Holdings)... int. Q.54 

. c McBride (Middleton) int. 1-94 

Excluding cranes sales. Sparrows Metalrax int. 044 

first-half profits have risen by S3 Newman Industries !” SiL L5 
per cent and, considering the pitiard int. L25 


Nil 

ATS 

2.5 

0.65 

1.12 

2 

1.23 

0.93 

1.9S 

3.09 


Dec. 1 


up 

»5% at 

halftime 


The interim dividend is lifted able profits of electrical engineers customer — 
from l.i3Q625p to L25p neL and etc^ George XL Scholes. finished achievement. 

fhft Rrierivf paAA*nm«tnJ *L« 1 ■ . on * r 1 - - j * 


^greatwt^ofr- alw. gww “L" tot 1J6 


Oct. -SO 
Nov. 21 
Jan. 2 
Nov. 25 
Oct. 26 
Nov. 24 
Nov. 7 
Oct. 28 
Jan. 2 
Jah. 2 . 
Nov. 14 
Nov.. 19 
Oct. 2S 
Oct. 17 
Nov. 12 


0.63 
3A6 
1.73 
(163 
. L03* 

1.75 
1.13 
L43 

1.76 
3.02 
0.49 
L31 
0.42* 

Nil 

1.25 

0.7 

9.07 

1:34 1 

1.65 

C5 


Total -. Total 
year 

0 ^ : i& 

4. T.-.r.'U':-' V 

— (a>.;tsv 

rr 

■: j.v.ssr; 
£03 r*?* 117? 
2-TT, -2,6 
£1-89 
'V 'X3.: r . 
-r' -y,:a.6B. 
: u>** 

. 327, . 
— : . ',Z26\ 
— ... .' 188 / 
ISA-; yjags 

— • d2- 

106$ 


\JVGZ 111) :• Ihe Board mrends to recommend the year to June 30, 1975 down setting factor must have been United^ ^Newsoaners'*" 3 ^ 

U P the maximum permitted finaL from £1.680^33 to £1,090^87. Turn- the growth of the’ group s North gJJgJL ne rsha re net extern u-h^? P JS3 

e:\rrf A. b* st yea r s total was a^W7p,ovwr Slipped from £5^5m. to Sea activities, but Sparrow ser- ^hfr forTr n ^,P^nf 

S4% Or from profits of £3.5m. £5J7m. The directors say that the vices about. 80 different industries increasS%v riehu Ind/o? arouisSi 1 i 2? 

^4 /O dll The chairman declares that the difficult trading conditions of the n all and. building - apart, the ( b) Slkma^.l75D W 2.4875P . total 

group has made further “sub- first half continued for the rest J eveJ of demand has been fairly ^ 4 * alun? b-irop to date (SSBZop). -■ 

stantial" progress. The Harry 0 f the year. high throughout' with main- 

Fenton mens wear shops and the After tax of £425,079 against tenance work increasing its pro- 
Sahsbury handbags and fashion £S48^50 and a transfer to tax Portion of the load. The building 
IN THE first half of 1975— a accessories chain have achieved equalisation of £144,000 t£75 000) sector is still showing little sign 
** most difficult trading period " — * considerable " Increases in sales earnings are shown to be down of an ? improvement but with 



Barratt Devlpts. upturn 


shares ... 

fit uer cent Convertible-Unsecured , , 




li- 

r* 


^SSi^^tates that while; - Eurottoan j 
lie group tos .. sufficient .re- . rjvv- -q-- : 
sources to &ian« preset todtaf rial®’: & fcVI • 
it does have an extensive. and con- A , n9 ; 

modernisation and «- ; 


tiuulng 

tnnities in Se^ahd^ 

sector are continually . peine 


equipment, programme. Oppor- ■ 


-Mgasss-ess? 

SrSHL: fc & in ThP ■vpmin's constmetion of a idnen 


a Mtter balance in the group's wT a “« a ffino. 
fehttS rthicture. lt is not intended 


capital Struciure. It «s uuiuucuucu * 


.used- by the groups finance corn- * ^frr*-** 

l*ny. British .^The imte into gi uci) . 
[ Northern has also released ^ Tate ^ 

Results for the ten months period gramme ot-investmentl " 

■to .July 3 U which-^how tiiat w?- of agricultnraUy-ba^d'.' 

tax profits advanced from gBmr .Most of the-piSuctiod i - 
to. £7Jm. mcluding a. £0- 3m . f< ^ r Q^ed as a sweeten 


tBS'csdft TlWftK 1 '** &:*!«*** 


11 me irauing . -The iactotv is'befaa 
ijeVel profits were the Howden Glucose^ 

£4,6 tn., on turnover £28m. higher whotly-ovned subsidiar 
at fllOm. ■ and Lyle, at a cost of:a' 

Northern nn . «h». Rfsar Ono U 


, On September 1, woraera ott . jUwrc Onae 
Foods had . outstanding borrow- near Ooole hr Vorkahh 
ings totalling £l72m. of wmch fully on stream, towait 
£4LTm. was secured, and inoddi' of next year, it will & : 
tibn British Credit had outstand- duction- capacity of bq 
I ng external , borrowings cf. tons per year. 

£ 10 Bm. . . 

The directors expect to- recom- VALLEY 

mend a fi nal dividend of 1.528p- W ATPD Prturo 
per share net, and furthermore : fi AlCK UUMF, 
expect to at least maintain the Underwriting has b 
annual dividend -of 3B89p gross, pleted for an offer fc . 
in respect of the year to Septem- .tender -of . £Im.. of'jL 
her 30,1976. .. Water Company 9 ■ 

An EGM is being convened for Bedeemable Preferern 
October 9 to effect the necessary 1980. FuJT details Will 
increase in capital and dealings able- on - Thursday*. - E 
are expected to start the nest day. . the Issue are. : Seyino 
See Lex- and Co. . t y- : 


SHORT-TERM 
LOCAL .LOANS , 

The coupon rate on .this week's to raise £I14JK» by fli 
issue of local authority - one-year 454,694 shares of 10 p^“ 0 <fc 
bonds has edged, ahead i of a of rights on tbo basis «- 114 - 
point over last week u* -US per Jour at 2^p each.' ■ ■*" 
cent. The bonds are due .Septem- The directors and ot 
ber 29, 1976 at par. " .• . holders representing fit 

This week’s issues are:_ Afan of the' capita! have agre 
Borough Council r£|ra.), Epping scribe for -the fuH. d: 
Forest District Council (£}m.), shares to be prnvisieiia - 
pendle District- Council ..{£ 4 in. I, to them. In' these raft 
City of Glasgow 'District Council the company states'#] 
(£ljin.). City of Leeds (£Im.), writing was unneceasag. . 

City of Bristol- (£l$m.), Mother- An interim divided- 
well District Council . gl m .l. share net. for the yeaiif ■: 
London Borough of Wandsworth ber 30, 1973, is anooumS : 
t£ira-K KirWees ' WetropolUan directors- an ticipa^^ 
Borough Councd ---Ay les- l.74493p per share: TS 

bury Vale District' Council f£(«n.),' of on interim divideefi/ 
Roxburgh District: Council UBJm.), of the rights Issue, and: 
Bolton Metropolitan Borough pany intends to revert 
Council (£lin.> : , - Borough . of dividends next year. . 
Broxboume Plymouth An EGM is convened! 

City Council . (£lm.Y, ■ City of 10 to ' increase the' . 
Sheffield (£2m.), Basingstoke Dis- capital from £200,000 to 


-• 


profit. " ----- rent j y bgjyjg implemented. 

The chairman. Mr. R. A. Hodges, u . T >>« t e r ? u P, h?s maintained a m rn mmpnt 
explains that the sales rise was h,gh Ievel of liquidity. It has w com men l 
partly due to inflation but also »he strength to take advantage of Trading 
to an increased market share 
expansion into Belgium. The dis 


and once again increasing the 
return on capita] employed— In 


parity between the sales and *h e y arise, he adds, 
profit increases reflects the rapidly 
rising costs that have had to be 

®et- Sales 

Although Forecasting is still prom 

difficult the chairman remains Tax 

confident that assuming no ^2?* 
further change in trading gener- 
ally, continued slow but steady From hp rewe 

progress will be maintained. oivs 

Eamrngs per 20p share are 


be/mnr tax* 


also ,he strength to take advantage of Trading conditions at George to 30 per cent The prospective j?™}*?. ra nil 
and opDerrumties for expansion In the Scholes showed little improvement at 115p is 6 per cent ao £° j “ 

dis . U.K. and the EEC as and when ln the second six months and, • ’ ' Vl ? en ro^ni 


gait vear 
UTa 1974 


Year 


afer a 41 per cent, decline at the 
interim stage, pre-tax profits have 


FOLLOWING THE first half cent to 4J150 units compared -with 
decline, profits of Barratt Develop- 3.150 m the nrertous year. v. - 
meats in the second half of 1974-75 Bank borrowings at June- 30, 
improved from £3.1m_ to £3.44m., lfl«a amounted te £6.68nt, a reduc- 

1974 this rose' from 25' ner cent to ,eave the lotaI for the 12 tion of ^4.88m. during the year. 

month* ended June 30, £467,000 In addition the company pur- 
chased and cancelled £41S’.962 -o£ .7- 

reporting at halfway— its own loan stock for a considcra- ^UltDlNGi-. products" spedajlsts, the other regions sho 
m ,>.*,« PJ°5 ts ™ ere £2.62m. against tion Of £127^)07. Advantage -has, Sub-contfaCting andpaper groupoperating' profits. In 

RANK PLACING £3 42m.— the directors said that been taken of favourable djfpor- . Rnbereid^ndurred a £331,000 pre- contract values it is 4 ^ 


Ruberoid £0,3in. loss 


. ■ : - 4 ’ 


£008 

tes 

711 

«M 

10 

665 

43 

8 

211 

«1 


EOOfi 

I7.7T 

ton 

S2l 

ti« 

ses 

» 

x 

109. 

214 


^ finished 35 'per cent lower; fcniV a Stockbrokers ;De Zoete »d 


«Ss dec |! ne 


of roughly a third . in Sevan have Disced rouehlv wuu !' a ww nuuaes mu iur con- u«.n joum, u.«cu, wueiBi 
3 'jos trading profits has bemt Raok Organisatinn •'A" Non-voting °^o5d ^ ^ 


1 ^ aggravated by halved investment shares at just over 137p each, 

income. While affected by a The shares., which are thought >o Lar P ° 8ta l ° produced for 111 e 
i.«» decline in volume, as a result of come -frotri American holders, i Zr. 

... — *-— J •• • TK “ directors now say .that 


compared with a £265,000 profit in Josses not yet in cum 
4 - 73 19 JS -74 ^ ^ defer takmg profits hnE 


The 'interim 


y rnflQ crwjn 19 icdiWEU. % uu 

/ 44,583 31^15 (0-7 p) net— last yggr's total being short Term, accentuate^' ' 

■ • / ' 1.8766375p from.\ profits, of tude of the loss reporte • 

fe cumracUnal.. e. 3 w i 7 si £5017.000.. ... . ' \ . - Mr. Kenny explains fh - 

* UC 3W rhntmvm if,- 'P u^.._ i • 


idend' Is 0.35p: realised- Tins poficy do ' 

Turnover " " "" 1 1 * L — * ** * 

Profir: 

138 near cominuious destocking by have been dispersed among d Vif Ct0rs n0W • .. ... 

is the group s distributors, margins, various institutions. Rank “A’ ,h ? severe depression property 2*4 Chairman, Mr. C. ^Kenny, says changes, have been tna 

. -• - - -- Haianre m -M r 5 ? which tumbled from 30.4 per cent, shares closed lOp lower last night * vhJ ,V? continued to affect house Profit t>er>re ux ms? tsa the . Board anticipated that the management of tfiff ■ ' : 

ir. i j j t° • inrturt«» nei urofit- nn the rtJrooroi to M.4 per cent., have also suffered at 140p, with the Ordinary 12 q building causing the collapse of Tasatw a — s.tm 3.«7 trading results for all T^e current company, including' thg 

,R ,hr mientn rtn-i/ienn i« Dvonwtv ^mnunrim: m from equal nay provisions The down at 155p. " a number of competitors, the ~r — : — — • --2W 3.os yearwifl show a profit. . or the- management 'is 

" ' - - . group made significant progress, — “ — r — , ^ He ; states' that current trading eight to three: ^Thfedi ~~ 



Notice to parent company shareholders 


As previously announced, the resolution was passed at the Annual 
General Meeting of Aktiebolaget Svenska Kuliagerfabriken, to increase 
the Company share capital from 600,000,000 Swedish kronor (Skr) to : 
Skr 900,000,000 by a capitalisation issue of Skr 150,000,000 and a rights 
issue of Skr 150,000,000. 

The rights issue of 3,000.000 shares has been effected. These new shares • 
do not rank for the capitalisation issue. . 


Capitalisation Issue 

The increase in the share capi tal made by writing-up the value of the 
shares of the wholly owned subsidiary SKF Holding Maatschappi j - 
Holland B V, will mean that 3,000,000 new shares, each of a nominal 
value of Skr 50, will be issued to shareholders without payment 
Allotment Shareholders will receive one new capitalisation share for * 
every f ou r old shares held of the same denomination. '/ 

Right to dividend. The new shares will cany the right to any dividend J. 
payable for the financial year ending 31st December 197 5. 

Recordscont rol day As the Company has adopted the Swedish Law for 
simplified sharehandling, certificates for new; capitalisation shares and 
fractions of shares will be issued by the Securities Register Centre ( VPC) 
to shareholders or nominees, as per the shareholders' register records oh '. 
29th September, 1975 (records control day). - - 

Issue date. VPC expect to dispatch certificates as mentioned above on 33th 
October 1975. No measures need to be taken by shareholders thus entitled. 

Fractional rights. One new capitalisation share will be issued against y : 
certificatesfor four fractional-rights. In the U.IC, fractional certificates to- 
gether with the prescribed application forms should be submitted to the ; 
Company’s paying agents in London: Hill Samuel & Co. Ltd, 45 Beech y] 
Street London EC2P2LX. . 


Application for the listing of the new shares resulting from the 
capitalisation issue has been made to the Stock Exchange, London. 
Dealings in the new capitalisation shares are expected to begin, on 
the 14th October 1975. 



The forward, sales position for 
new houses and contracting orders 


• comment 


conditions in the construction in- to lower admi/iistrative t" 
dustry are difficult, nevertheless Sales of buHding naif! 

f hp half- vP a r raciilfe ara «nnMn«i t AH «nn 1 A ' ■ - * ^ 



■— w»ii«cu l .1 «. .... _ .-v - j»»™ •>«•« itiiwiru un Paper production.' the. " 11 1 ^ ^ ^ 

during the year are operating oi ?.an t0 certxin sfaeetiog contracts in the points our, is jSbl/mimh.i 

successfully and the group Is look- a „S, per Midlands . region of . Buberoid rugsitors whose marlr 'i 1 1$ 

mg forward with confidence to the cent, jump in turnover, while a Contracts. When these contracts largely concerned with « 

current year. relatively mediocre profits gain of are completed no- further work, products. In -the efreumi'-.-. 

Earnings per IQp share (based a tenth means that xosts were of this type will be undertaken, reduced business a slide 

on the weighted average of *tin not being adequately covered. Apart from the Midlands. region, was not unexpected, 

shares in issue during the year) * J " x '* “ 


Bairratt, however, did more than 

are stated at 14.3p compared wiih ■J U!,t Protect the trading account 
20.lp. As forecast at the time of Thanks to the rights issue, the 
the rights issue m March. the f.tt debt : equity relationship has been 
dividend is raised from 3.939GP lo reversed. Deferred tax also shot 
Sp. with a final of 4.72855p on up THlIov.ing some cheap replen- 
the higher capital. • ishiny of the land bank. Bearing 

Members arc told that record in mind that the pace of unit 
turnover was achieved in both the sales has quickened from 90 a 
house building and. contracting week in March to about 100 in 
actin' ties. The number of houses July, this looks timely. At lOSp, 
built and sold increased by 35 per the yield Is 8.9 per cent. 


Receiver for Metro Town 


A receiver lias been called in Earlier yesterday, it was 
at Alctro Town and Central Pro- announced that the lislins of 
per tics, the property concern Metro's .shares land also that of 
which the National Westminster its subsidiary. Town and Central 
Bank Pension . Fund backed tn Holdings t Leeds) , has been sus- 
1973 by subscribing for £3m. of pended temporarily on the Stock 
10 par vent- partly convertible un- Exchange, pending clarification of 
secured loan stock. the companies' positions with 

The Metro_ directors, headed by tbc bunkers, National Westminster. > 
Mr. Frank Colli.s, said yesterday 


that, due to current economic 
conditions, the company bad 
been experiencing critical ca.4i 
flow problems and that its prtn 
opal bankers, National West 
minster, bad felt unable to 
continue to. support the company 
The absence of such support 
had made It impossible for the 
directors to regard the company 
as continuing to be viable, it was 
added. 

“ While this will be a grave dii 
appointment lo the shareholders 
and loan slock holders, in view 
the pessimistic altitude' that 
the bank has been compelled to 
take of commercial .properly 
prospects. It is no longer possible 
for the company to continue trad- 
ing.” the statement continued. 

The directors hold the view that 
vverq It not for the loss in con- 
fidence caused by the present 
economic climate, the company 
would have continued to be not 
only viable, but prosperous." 

Following consultations with the 
bank, Mr. P, W. Dubuisson was 
appointed Receiver, from yester- 
day. 

A shareholding of 39.9 per cent, 
held in Metro by CIT Invest- 
ment Trust, w hich also has a 
37.3 per cent interest in Corin- 
thian Holdings, the banking con- 
cern. Both these companies are 
also headed by Mr. CnUig, 

A stake of 9 per cent, in Metro 
also owned by Property Invest- 
ment and Finance.- - 
A pre-tax loss of fl.Im. was 
incurred by .Metro in 1974. Tn 
chairman's statement. Mr. 
Collis said that the company had 
experienced an extremely - difficult 
year and spoke of the /inure as' 
remaining obscure for- the whole' 
properly development industry. . 
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MORE 

W0RKIAK 

CAPITAL 


Interested? Talk tc 

HfTEBHATIOMAL EACTT 
HOTTED 

. Circus House. New England fit: - 
Brighton BW1 4GXL Tel (027® 6t 
Telex: 87382. And at Birmingha 1 
■ Cardiff. Edinburgh. Leeds. 
London, Manchester ' 


Hillards 

profits up, 
turnover 


Chairman : Mr. G. N. Humcr teporer 
-new peaks in performance for the yean 
under review. Sales more than doubledl 
whilst trading profits 
rose by 23 per cent * 

.Total sales area / 



has risen by 
J57 per cent 
since April 
3974. 

A turnover of 
abour£50m 
. is anticipated 
'in the current year? 



1975 
- £ 

Turnover 35 f 565)474 

Pfrtax 


Profit } 
Taxation 
Profit 
aftertax. 
Earnings 
per share 
Dividend 
per share 


1974 

17,553,34! 




640,824 
339,700 
301,124 
5.9Sp 
■ 2.708p 
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1 - 
... 


lifts BET action 


on 


: UE PROFITS ot Rejmn bookv^wof P*» bwd^bujjd. they begin to- occur." members INDICATIONS SO far have been 

■ li. **?_ fr ^ n >ad and wflttpjnrat/o ttPrijng to o are told. that results of British Electrio 

d*ep freezer concern. “ec*fen ioee*sctt)Me.<>BeraUon>. _ Tmetton in rht* cur rent yrar 

/•J.^Lhead -from Xl.«toi in- jjMM tail deferred iff. released • Comment ... . should be no .wane than, '‘and 

to 3*ar ended June *3.w0- Although Maadere first -half per- indeed might shawan-rniprove- 

: -V being some £58,060 Stf MX formanee may, on a strictly com- ment on." those for 1P74 7\ 

■;.;t IB24;fl00 in the' first aut l.-.. parabl<* basis, hove been a good reports chairman Sir John Sprnrrr 

■ • ‘ ■-■ deni mrongrr than. the 3 per cent. Wills. .. 

■ v -, n u« « T> Ant horn liircf HolT »nc-u* rise vbirh the . actual In common with the rerf of 

e. h,y^' ,L' firfi Iia'f JP liJjl “^lil ««wsU *h* smup seems industry at home, however, the 

■ : L JE aL Unlikely to produce an, more group's Tuturr mu>t depend on 

^ -.' ■■'•' wftmfieant profits growth in the the outcome of Government policy 

second half. Demand for paint to contain **ge increases and 
jiy week, an d the , feaires . 4U¥4ilvv - ■ . Increased slightly In the find six reduce the rate of infiation, he 

.. . > second half .represent an • /V months and the wallpaper stresses. t 

; ■ °l_P 2 P S l*T ■“ n *: )2i eri!S ^ showed some recovery hr -the year -ended March 31. 

. both frozen food and . QT 1 VI3TIO£xS **° m ,he Previous year's dopces* 1973, group pre-tax profits declined 
.^ranched rery sSUafactory ***' A T *** I41 * VA ^ won, but sales of printing Jnk. from £43.92m. to £37.73ra. Boulton 

.-• ;>:"■» Uto latter period* and eto^t um.p i»s taxable orofits v*i. at home and oversea*, are and Paul showed a big reduction 

cverymdlcstwn that «dl at a tow level and although in profits, and Murphy Brothers 

. . '.i. dll he maintained. . MQ6 om before {? atenaI “**■« ^hlllsed antTBumphries Holdings incurred 

••tbs pbt i on shoe E, iSTMiSs^S^MO £'^ ““« ;«*«“■«' *,"y tew !««*■ In the u» «f the 

:■■ real Improvement In margins latter two companies action has 

- ^Se*wrt^ivldSd ri’raisS * T1 * r f rthcr *“creasea are been taken to rectify management 

• to to J.th . 0- 4 ®P » °?*£ aeL Z,} j3St & hard IP a hiaUu Borrowings, fhorteomlngs which were to a 

.... .*:* to W. w™ * final of year’s total was 1 .886 P; paid from however. have remained steady at large extent the cause of the 

."• ^ the. last year the taxable profits of B*71B< fljm. level reported tor 1974. companies' losses explains Sir 

;. .«.y is free from dividend The UK mint and Ptintifi” ink aaU ^* c prospect of further John. 

° ffer " division (lnctodtog royalties from oJ^ 1tl p J , l yon i, ^" 8 *»? Due to a deep recession in the 

m June, 1973. overseas companies! contributed !- n b |inced by the first full conin- film industry there was a low 

: Iditiqn a scrip issue of £665 090 ' <«l4^e0r to first half XT*! 0 ” 5 fj?™ Marnier shopping of JKW1.000 by Humphries Film 
.’ 1 one is proposed, to profits, the overseas printing ink lT n , tre vvh,c ” * «“ il| il «*«' Laboratories. There has been con- 
' - ■,• registered October 17. division £175.000 (X174JM0) and f ,, Uo ^ aa ^ 15 already almost wderable surplus capacity in the 

’ : “>iing for tax and taking the property division £116,000 At the shares are film processing industry for ihc 

. -.-.ount extraordinary credits f 018.000) yielding a prospcctn'c 10 percent, past two yew and in view of 

000 fmi> the net balance The directors point- out that r P- x _ 7 . 

« mP ™. .f loye sees JSSTSSSSSioSSffpiS 


" ;1 1624,800 in the' first AiX 


W -' S t™ Mr. ■»• D' Aptiwrp T7ir«j|- Half 

: f' that ■ ihc firs; li»!f X Uai UOU 

r ~ - ■ - '|n ypm due principally to . .. . _v. .. 

' 7 : - • • . : c •*;■■; )btinuing effects of the a/Ivta rft/> A - 
JL — .sr '• fcy week, and the, dsires . axil V dllLC 

' . v- .- sfleond haif.rejwesettt an . • ,-v 

;.v iv; in°bpthD^eo P tood C t^d gf IVTstldt 

t ranched very satisfactory “*• 


of the general mve.^ me fits' al Hie 
end of Auui'*i -hoMpd them to be 
worth £42.7ni. 

The aysregatr amount of 
capital expenditure authorised a! 
the year end nav £4S.5ani. 

> incUirtm* conmiunenii 
estimated at £32 37m. (JBS.-fcn.i. 

Meeting Connaught Roomi. 
W.&.. Oernhcr lb at 12.13 p in 
Chairman's statement. Page 23 


Midterm 


rise at 
McBride 


similar end 
result 


" ^JS*£tiSP*Si'Zi % . J .r - Bid tt. Otar Film 

• similar end 

- - — raw Material result produce conslderable^iwv’ings and 

'; ; !iV • ~ la Sra S ‘b«wever f nre^ofSiten f i- *' ll31lljf « lrt « r W of civil and mili- a ^S d to^roanuf^Kr^ne"'^ 

:* w -a • ™ real SS^S^{ s ^^d an s 

• •> - { | | 574 - ol 

.w*™* romi «. „ , ssaf%W 5 , BS!J •vrjsss^m,^ ssssHs^sr^Lss 

-- urplui* net of Us on the I^-As and others, deriining and inrreaafny omptourfs on export 1 
. ' on mte re -i in the cold- :>!:>. to-cther with the • general thoy exSci ilSr the low i^as 
• - mpiei at Mitron Kevmes— unn rtatoty in fl»e UJ&, and v.in at least be at break ^ven 

.innnonmri f".n> iMw . mIhii, f nr « L .7. _ ^ . !?*" clal position camo to light ^ and 


nm (.frdiU 




fore. SUW Sr^nd^d SS XjggS S' WX S 
lax released a result ia.-tof profits di£S«mlt see no reason to suppose that the incurred ' ' V8S 

transaction £*»I7.(KW; twl Vherc-a^ profits may w«U show result- for this year compared s?? John says thai such reverses 
fon the sale or afl per cent. Mire reduction in the short with 1974 “will not be basically < n 
to Aherdeen Beer Packers i»r«. in lino wMh veneral husi. rr,«s^.*T-l, - y n the Humphries group cannoj 


«: to Aberdeen ikof Packers term,, in lint* with genera] busi- mainuined.' . . - 

Sd) £00.000 i provision In ness conditions “rt wpflistd Last year taxable profits SethS^Sfinust in 
? .2f L° Mkr - ^rentage of reached £224,198. The dividend So current 52? ^ P d 

lau.000; and elimination of Irapnn-ed conditions- as soon as was 1.23625p net Murphy " bSUb BB4m 


REPORTING A rise in first half 
1975 pre-tax profits from £393.062 
to - £479,243, the directors of 
Robert McBride (Middleton)— 
manufacturers of domestic 
bleaches and detergents — say that 

indications are that another 

satisfactory year will be achieved 
For the year 1974 profits reached 
1909JB83. 

Flrtt half earnings are shown 
to' be UP from 10.4r, to 11. 7p per 
lOp store anti the inrerim 
dividend »« lifted from 2. 91 to to 
the maximum permitted t.C44p 
net. .Last year’s total was 3. 6842 p. 
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The remaining 50 per cent, of 
the capital of Gretna Laboratories 
was acquired on April 14, 1975. 
The accounts nf Gretna have net 
been consolidated as the directors 
feel that they would be of no 
real value in view of rhe insigni- 
ficant amount involved. It is 
intended to consolidate Gretna's 
accounts at December 3!. 1975. 

' Statement. Page 33 
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Unit PLATINUM LIMITED 

(Incorporated in the Republic of South Africa ) 

Statement by the Chairman, Mr. I. T. Greig 
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A marked improvement 
n trading results 

w unaudited results for the sbc monthsta28th June 1975 
3 as follows: 
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enacts from the Interim Statement by G. W.. Smith. Chairman 
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JbDGAR ALUEN Rhodesia— and general tovest- 

- TDiTxrrviTia ments shown at a value of £27m. 

.jDAitUUK - Taking these general investments 

' Effective from September 22 at. their abnormally low value at 
the name of Edgar Allen and Co. December last, net borrowings 
was changed ' to Edgar Alien, amounted, to £47. 7m., compared 
Balfour. It is not proposed to with issued capital and reserves 
call in certificates. of £l59.7m. Tbe latest valuation 
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Operating Results 

The resuhs for the year ended 30th June 1 975 must be viewed 
. against the background of the world business recession. Except in 
japan, where demand for platinum for jewellery continued at a high 
level, there was a marked reduction in world consumption of 
platinum- and the other metals we produce, resulting in lower 
-prices and, in February 1975, a decision to scale down mine and 
refinery production to a rate of 600,000 ounces of platinum per 
annum as against installed capacity of the order of 950,000 
ounces per annum. Meantime, in spite of the recession, costs of 
production continued to escalate at an alarming rate - approx- 
imately 28.5% dtyring the year in question. Most metal producers 
throughout the virprid had to face similar problems during this 
period. We also hadsome special problems of our own. 

On 1 1th November 1974. following exceptionally heavy rains, 
a wall of No. 1 Tailings Dam at the Bafokeng South Mine burst, 
resulting in the unfortunate loss of 12 lives and severe and 
extensive damage to surface installations at No. 4 Shaft and some 
damage to the shaft itself which was partially flooded with slime. 
The" total cost of this accident in terms of repairs and restoration 
and loss of production wa$ of the order of R7 ,000.000, of which 
some R6.000.000 should be recoverable from insurance. To date 
insurance payments totalling R3.950.000 have been received in 
respect of claims and the final insurance claim will be submitted in 
the near future. 

On 1 6th December 1 974. following a faction fight in the No. 2 
hostel at the Bafokeng South Mine in which 3 Black workers were 
kifled and 79 injured, some 3,000 Malawian workers refused to 
work and in due course moved out of both hostels and camped in 
the veld stating that they wished to be sent home. Repeated 
efforts were made to persuade these men to return to work and 
finish their contracts and ultimately these bore fruit. They 
returned to work on 30th December. 

In the circumstances, the results for the year can be considered 
satisfactory. 

The group profit, before providing for taxation, was 
R 35,884,000 as compared with R42.063.000 for the previous 
year. This profit was arrived at after -charging 813,285,000 for 
net sundry expenditure including interest on loans (1974: 
R8. 404,000). After providing for taxation and adjusting for 
minority interests, the profit for the year was R33.400.000. From 
this profit R25.272.000 was transferred to the reserve for expendi- 
ture on mining assets. Dividends declared amounted to 45 cents 
per Share/ - being a reduction of 30 cents, and absorbed 
R5.400.000. The balance carried forward was increased to 
R 1 0,033.000 from R7.324.000 last year.- 

Improvements in Productivity 

I said earlier that over the past twelve months the cost of 
production had increased by some 28.5%. Of this increase 
approximately 17% was due to increases in wages payable to our 
Black workers and the costs of services for them (recruiting, 
housing,;feeding. protective clothing and medical care). 

During the past few years' efforts have been intensified to 
improve the productivity of our Black labour. In part, this has been 
a desire To cushion the increased costs of this labour as wages 
continue 10 rise. But other and equally important considerations 
are improved safety and the desire to make mining more attractive 
to our Black workers by taking some of the hard , physical drudgery 
out of our working methods and, where possible, by making their 
work more interesting. 

This has involved constant re-examination and improvemeats 
of all training methods, fresh job evaluations and, inter alia, the 
introduction of physical training classes for new entrants. The 
main efforts, have been directed at improving sloping techniques, 
particularly support of workings and moving broken ore from tha 
Slope face to the centra gully scraper, since these are The most 
labour-intensive of the mining operations. As mentioned in the 
directonf report, ell three mines have now embarked on a pro- 
gramme of mechanisation of their slopes the target being set at a 
reduction of 25% of Black labour employed on stoping. Preliminary 
indications are that a 15% reduction is already being attained in 
those slopes which have been mechanised. 

This fallows on the work done in 1972 -and 1973 which re- 
sulted in the development of a 1 ton capacity Monorail car. using 
small running wheels on a single steel track, to move ore from the 
face to the gully. Earlier research resulted in the abolition of 
current stope sampling and established the present system of 
achieving control of the grade of ore mined by controlling the 
stoping-width/Stope face photographs are taken approximately 
twice per month per face by 8lack operators and this enables 
management to maintain a continuing check on the stoping width. 

At present large scale experiments are being carried out on a 
new type of limber support which we believe will provide better 
support and better resistance to blast than the conventional 
mat-pack while at the same time being easier to handle under- 
ground arid less expensive. . . 

Some of these new developments have been initiated by the 
consulting engineers or by Impales head office staff, some by 
officiate woriring on the mines themselves. But their successful 
development has inevitably been the result of the enthusiasm and 


imaginative thinking of our mine officials and great credit is due to 
all concerned for their willingness to develop new techniques and 
modify standard practices while under the constant pressure of 
maintaining production. 

Control of Automobile Exhaust Emissions 

The year under review sew the appearance for the first time of a 
wide range of automobiles in the U.S-A. and in Japan fitted with 
catalytic conveners using platinum, or platinum and palladium. In 
-years to come this may well be regarded as a major milestone in the 
history of the pratinum group metals. Unfortunately, it tended to be 
overshadowed by concern at the acutely depressed level of sales 
of automobiles in these two countries and, indeed, throughout the 
world. 

Apart from a marked reduction in the level of pollutants 
emitted, the 1975 model year cars fitted with catalytic converters 
have proved to offer better performance, better driveability and 
better fuel economy than their predecessors. Considerations of 
luel economy have recently resulted in the Ford Motor Company 
unnouncing that it now plans to fit catalytic converters to all its 
models produced in tha U.S.A; initially these were fitted to only 
65% of the cars produced by this company. The technology of the 
catalytic converter is firmly established and seems likely to remain 
in force for a number of years to come. It was recently strongly 
endorsed by the Research Council of the National Academy of 
Sciences of the United States of America. 

However, there are still two uncertainties in regard to the 
control of automobile emissions In the U.SA. which tend to 
cause confusion. The fire! is the question of control of sulphate 
emissions. The second is the level of emission standards for HC, 
CO and NOx for the 1978 and subsequent model years. 

A great deal of publicity has been given to the problem of 
sulphate emissions from automobiles fitted with catalytic 
converters. It is important to get this problem into proper per- 
spective. All automobiles emit oxides of sulphur, the level of the 
emissions bring a function of the sulphur content of the gasoline 
they use. Early measurement techniques gave misleadingly high- 
leveis of sulphate emissions from cars fined with catalytic 
converters. The whole question is now being exhaustively 
examined by the Environmental Protection Agency in collabor- 
ation with U.S. automobile manufacturers who are running 
extensive road tests. The Environmental Protection Agency is to 
produce a comprehensive report on sulphur emissions by 1st 
January 1 977. Already the technology exists to reduce sulphate 
emissions substantially if this is necessary. 

Federal standards in terms of the Clean Air Act of the U.S.A. for 
the model years 1976 and 1977 are the same as for the 1975 
model year, namely 1.5 grams of HC, 15 grams of CO and 3.1 
grams of NOx par mile. A number of alternative standards are at 
present under consideration for the 1 978 and subsequent model 
years. All of these are as stringent as or more stringent than the 
standards at present in force. They will thus require the continued 
use of the platinum or platinum/palladium catalytic converter. 

Future Outlook 

Recently there have been signs of a somewhat firmer undertone 
in the market for platinum and by the end of July 1975 the pro- 
ducer price was partially restored, to U.S. $170 per ounce. The 
market now appears to be approaching a supply/demand 
balance as a result of cut- backs in production, inventories having 
been adjusted to current levels of economic activity and the 
volume of recycled scrap bring now more in line with current 
levels of consumption. There has also been some investment 
buying of platinum. 

We have been encouraged by the recent Improvement in 
automobile production and sales in Japan and the U.S A and the 
continued strong demand for platinum in Japan. Apart from this, 
however, unless the economies of the U.SA and Europe are 
firmly re-esiablishad on a growth trend it seems unlikely that in 
the next six months or so there will be any marked resurgence in 
demand for the metals we produce. 

Fortunately, we no longer have the burden of very heavy ongoing 
capital expenditure. Capital expenditure for the current year 
ending 30th June 1976 is expected to be of Iho order of 
R1 0,000,000 as against R23,997,00Q last year and R67.827.000 
the year before. 

Conclusion 

In conclusion, I would like to express our appreciation for the 
continuing support of our customers in ail parts of the world. On 
behalf of the Board, I should also like to thank the consulting 
engineers, the management and staff and all employees of the 
Company at the mines, at the refineries and at head office for 
their loyal and efficient services. The operations of our Company 
and the complox processes involved require a large variety of 
competent personnel with diverse talents. We are proud of having 
succeeded in building up such a team during a period of rapid 
expansion. 


Johannesburg. 1 1 th September 1 975. 


A UNION CORPORATION GROUP COMPANY 
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Zambia Copper investments Limited 


INCORPORATED iN BERMUDA 


EXTRACTS FROM THE REVIEW BY THE PRESIDENT DR. Z. J. DE BEER 


AH the agreements in terms of which Nchanga Consolidated Copper 
Mines Ltd. (NCCMT) and Roan Consolidated Mines Ltd. (RCM) 
became self managing have now been implemented, but it is pleasing 
to record that the far-reaching changes required have been made 
without disturbing the good relationships which exist between the 
Government of Zambia and the Anglo and Amax Groups as partners 
in the copper industry of that country. 


Shareholders have now to await the approval of the year end 
accounts of NCCM and" RCM before application for exteroalisation 
of accrued dividends can be made, and when application was made 
in July 1975 for the remittance of the Zambian kwacha equivalent 
of Si0,332,000. being ZCl's proportion of NCCM dividends paid 
during the year to 3 1st March 1975, the Zambian Exchange Control 
authorities informed us that they were unable to release tbe necessary 
foreign exchange. 

Your directors therefore have had no option but to pass the final 
dividend for the year to June 1975. When the Zambian authorities 
give permission for as to remit our funds your board wii^ consider 
whether then to declare an interim dividend for 1975/76. 


are still essential and every effort must therefore be made to ensure 
that the expatriate employment conditions are as satisfactory as 
possible. 

While there has been some improvement in the operation of the 
transport routes on which the industry depends, it is still suffering 
from port congestion and delayed deliveries. The political situation 
in Angola gives particular cause for concern in this regard. 

Operating difficulties are reflected in the production figures of 
NCCM. Despite the successful commissioning of the tailings leach 
plant at Chingola. production for tbe year to 31st March 1975, at 
40S.666 tonnes of finished copper, was well below the record 440,000 
tonnes produced in J 972/73. 


Derby and Co. has purchased a 
further 12.500 “B” Ordinary 
shares in Charles Wade. Total 
holding now 540.000 Ordinary and 
o’OlS.305 ••B" Ordinary <«&5 per 
cenLl. 

S. W. Wood Group has . pur- 
chased a further 25,000 shares in 
Concentric. Total holding 2,464,000 
(16.31 per cent.). • 

Jones Stroud (Holdings) has 
bought a further 15,000 shares In 
Fothergili and Harvey. Total 
holding 1,976266 (36.09 per cent.). 

London and Manchester Assur- 
ance has purchased a further 
10,000 2nd Cum. Pref. shares In 
Invcresk Group. Total holding 
425.000. 

Mr. G. Kendall -Jackson has 
acquired 240,000 shares In 
Diamond Stylus (11.46 per cent.) 
and Mrs. M. R. Kendall-Jackson 
has acquired 224,707 shares (10.73 
per cent). These shares' were! 
formerly held by the First j 
National Finance' Corporation. | 
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High 


Mr. Maurice Ostrer reporting to Stockholders 


The world recession in textiles has been 
probably amongst the worst ever ... 
experienced. 


PROFITS AND DIVIDENDS 


NCCM sales of copper fell only marginally from 397.325 tonnes 
in the previous year to 396,160 tonnes, but as a result of reduced 
metal prices, sales revenue from all metals fell from K555 million to 
K479 million. On the other hand, the cost of sales increased very 
substantially from K275.8 million to K339.8 million, both as a result 
of lower production and very substantial inflation. Consequently, 
profits before taxation fell from K 276.5 million to KJ39.6 million, 
while profits after taxation fell from K 112.5 million to K53.8 million. 
Total dividends for tbe year fell from K67 million to K17 million. 


Pittard 
turns in 
£ 371,077 


Since my last review, metal prices have renminded very low and as 
a result ihcyear has seen a very considerable fall in income. Dividends 
received from NCCM and RCM during the year to 30th June 1975 
amounted to S 10,332.000 and $2,772,000 respectively, compared with 

542.41 3.000 and 57.986.000 in the previous financial year. As a result, 
the profit after taxation has fallen 71 per cent to SI 5,910.000 from 

554.854.000 last year. An amount of 5244.000 was written off 
investments in prospecting companies while, in accordance with 
accounting policy, the net surplus of 527.000 arising from currency 
exchange rate flucreations was transferred to the currency reserve. 
A single dividend of 4.0 cents per- share was declared, as compared 
with a total of 40 cents per share in tbe previous year. 


while expenditure on capital account totalled K59.4 million compared 
with K69.0 million. r 


At Broken H7JI Division, the new Waelz Kiln project to treat the' 
substantial tonnage of low grade refractory material stockpiled at the 
mine over many years is due to be commissioned in October 1975. 


Work continues on the open pit project at the Kaasanshi Mine, 
hut at a considerably lower tempo than originally anticipated due to 
financial constraints. The mine is now scheduled to come into 
production in 1979. a year later than initially planned. Drilling 
continues to prove additional ore at higher grades than anticipated. 


During the period to 31st March 1975. RCM produced 296,000 
tonnes of finished copper compared with 282.000 tonnes in the 
previous year. This increase was in the main part attributable id the 
rehabilitation of tbe Mufulira Mine. 


THE COPPER MARKET 


The London Metal Exchange prices declined from a record £1,395 
per tonne or U.S.SJ.57 per pound in April J974 to £460 per tonne, 
or U.S. SO. 54 per pound in January 1975. Although the price has 
subsequently recovered, and now stands at some £620 per tonne, or 
U .S.S0.60 per pound, it will be clear from the comparative U.S. Dollar 
figures that I have quoted, that this recent improvement in the LME 
price has been. largely offset by the decline in the value of sterling 
relative to other currencies. 


Both the mining companies are now facing very serious financial 
difficulties. Efforts arc bring made to conserve cash in every practical 
■way. including the curtailment of capital developments, bui of course 
the crucial importance of the industry as an employer raises formid- 
able political problems if substantial retrench mem is to be considered. 
Substantial foreign borrowings hare been obtained, but it remains to 
be seen whether these will tide tbe companies over until the price 
returns to a tolerable level. 


Cuts in the production of copper have been announced by the 
Cipec countries including Zambia, but in the prevailing world 
economic situation one can by no means fed .confident that demand 
is matching supply, and any major price recovery will depend npon 
assessments of the prospects for art upturn in the major industrial 

economics. 


BOTSWANA RST LIMITED (BRST) 


Meanwhile, the prevailing inflation all over the world is causing 
a/arming cost increases in (he copper mining industry, and its health 
can certainly not be sustained at anything like thejjresent metal price. 

The London Metal Exchange is often blamed for the instability of 
the copper market, and itcertainly has itsshortcomings; but it is doubtful 
whether any of the possible alternative medianisms of price cootrol 
would prove effective against fundamental imbalance of supply and. 
demand. In tlie last resort, it may well 6e rrue that co-operation 
between the producers themselves is the only load to stable* and 
satisfactory copper prices. 


BRST. in which the company has an indirect investment or approxi- 
matriy Id per cent, has encountered major technical difficulties and 
a tremendous strain has been placed on (he financial resources Of 
the company. Proposals for refinancing the company are under 

consideration. 


FUTUREPROSPECTS 


I think I have made jt dear that both NCCM and RCM are in 
serious straits. Copper and nickel are of such basic importance that 
•we are entitled to fed considerable long-term confidence: but before 
we can receive reasonable returns there will have to be a strong 
resurgence jn metal prices followed by a period of financial recovery 
by tbe companies in which 2X3 is invested. How long all this will take, 
ao caw can say. 


THEZAMBIAN MINING INDUSTRY 


This has, of coarse, been a difficult year. Apart from the major 
problems created by the low price, it has continued to be difficult to 
•attract and retain skilled expatriate workers. While progress is being 
yna de in the training and promotion of Za m bia ns , these expatriates 


Copies of this review and the report and account are obtainable 
hum the London office of the company at 40 Hotpom Viaduct 
£CfP 1 AJ or from the office of -the United Kingdom Transfer 
Secretaries. Charter Consolidated Limited. P.O, Box 102 . Charter 
House. Park Street : Ashford. Kent TN 24 8 BQ. . < ■'* 






. The tot six months of 1975 
resulted in an improvement In 
pre-tax profit from £267,132 to 
£371,077 ot leather tanners and 
dyers, Pittard Group and chair- 
man Mr. D. W. Pittard says sales 
and profitability will be main- 
tained at least till the- end of tbe 
current year 

The interim dividend is held at 
125p net at a cost of £61,062. Last 
year's total was S25575p from 
profits of £495,521. 

First half sales rose from £4.7m. 
to £4J8m. 

Alter tax of £191,179 aqa/nst 
£127,422 the net balance increased 
from £129,709 to £179.898. 

Tbe results, although -showing 
an improvement on the same 
period last * year, are still ter 
below the level which would be 
considered , satisfactory to" the 
Board, states Mr. Pittard. 

He explains that Jast year st 
this time there had been a fall 
in home sales partly compensated 
for by an increase in export saJer. 
This year, toe reverse was true. 
The company recovered most of 
the home sales which it had lost 
but suffered a fail in export sale*, 
principally In the Canadian and 
American markets, both of tyluch 
were experiencing a considerable 
recession in trade. On the other 
; hand, there was a very satisfactory 
increase in sales to the EEC 
countries, particularly Germany. 
The . American., and Canadian 
markets are' now improving very 
rapidly, partly as these countries 
appear to be ' recovering from 
their recession, as .well as on 
account of the greater competi- 
tiveness of the company, leather 
resulting from the strengthening 
of the dollar against the pound. 

The company is still experienc- 
ing some difficulty >lth its new 
factory, both with regard to the 
quantity and .quality of its 
products, but- efforts have . bean 
made and continue to be mode to 
improve the position. The /Board 
i.i quite confident that there will 
he a substantial change for the 
better before the end of the year. 
The other manufacturing; units . 
are operating satisfactorily and 
are ready to take advantage ^ of 
tbe upturn in export markets.' 


With the trading conditions experienced 
during 1 974/75 it is considered that the' 
results were relatively satisfactory a fid the 
Preference and. Ordinary Dividends paid 
and proposed (after waivers) are covered 
almost three times by the net profit . . . 
attributable to the Parent Company.The 
pernicious rate of inflation had a marked . 
effect on trading results. Whilst it is too 
early tb comment upon the recent * - 

measures announced by the Government 
it is to be hoped that inflation will be 
quick|y brought under control, thus 
enabling industry in this country io regain 
its competitive position with other 
industrialised nations. 


Wool 

During the year the Australian Wool 
CorporationbackedbytheAustrellan ! 
Government has taken action towards 
stabilising the price of wool. The logical 
result should be to keep the fluctuations in 
the price of woo! to a truly modest level, . 
thus probably making wool the least - 
speculative raw material in international 
trade. This action is of significant value • 
to our Group and the trade in general. 


Future prospects - .£. - 

Much publicity has recently been given to 
the importation into this coururytff tow 
priced suits and cloth. Quite correctly, all 


sections of our industry have sought help 
from the Government. Theeffoctof these 
imports is damaging to alf engaged in the 
textile industry and we are unable to 
escape some of the consequences. Your 
Group, however, depends on exports for 
'- apffroximately 50% of its activity and we 
can understand some of the Government's 
• difficulties whereby, in trying to help our 

• industry, they have to be careful notto 
disturb reciprocal trade agreements. 

Continued membership of the EEQ 

• - provides us with an opportunity for . . 

expandin g our sales into Europe and 
active measu res have already been adopted 
" "to take full advantage of the market . 

. potential. Conditions will not improve 
quickly, but the possibility of reflatio nary - 
policies being pursued by Western 
- : Germany, Japan and the USA could have 
beneficial effects upon your Company. 

• Groupbarik borrowings reduced very 
Significantly arid that trend is continuing. 
.Subject only to a return to even higher 
borrowing rates, toe bank interest charge in 
the currentyear will be reduced considerably. 
. Despite the current indifferent trading 1 

conditions, the results for toe year should 
not be materially different from the year 
- just ended. Should reflation of the 
economies in some of the countries 1 have ‘ 

;• ffefeiTedtDtalcepiecequicklyaridass'umirig' 
that inflation is brought under control, 
the policies we have adopted could well 

result in profits being significahtty higher. . 


Financial Review 
Turnover: 

Home safes. 

Direct exports • 

Indirect exports 
Overseas subsidiaries 


Year ended 31 st March 7975 

-£ - 


Profit before taxation ; 

Profit attributable to ' 
Illingworth. Morris #Co: Ltd. 

Cost of dividends 7 \‘ ‘ ' 

Retained within the Group 


,38,197,000 

29.355.000 
10.335.COO 

' 2,263,000 

80.150.000 
1.630.000 


1,285,000 

486.000 

819.000 



6 COMPANY, UNlfTEO 


AND SUBSIDIARIES 


Combers, worsts# spin her? arid manufacturers, etc. 

Registered Office :Vctoria Road, $aftalre> Shipley , Steffen 
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Brixton Estate 
ahead so far 


Am* !*' . 

•- %. 4 * 

u * 

frfli**.,! 


llABLK PROFIT of \r«niin af^c? 1 ir.ifrpvt' up from £172,402 to 
h W**1*x denoted from £33Q,t»P. £(*9.27/ and .«xrptionjt pro- 
l£6ftija» ia the . nrM , hair of vision.*- i irritate dowo 'aoeki i a 
<JU on turnover up from lift 5m net real! saWe. value arid on 
%14.lm, forward con Use t*— Of £Stii^4iJ. 

diw tntnnga dnrUM f».4-3p act. A*so61aJe? cimtribUWd £**:„<i7a 

3li-- v ^*. r a " jiivMrm i>( asanit £7,143. There h tax relief 
was t»itl from profits of fi r 2X60,720 compared with a 
ft. "*■ . _ • . ' charge Of E62&S83- As known, 

fc tJi.-ttf nr* -taie that U» ew- then a no tittfen* t&JBp nwi. 
• «^aa«wv, of iW .sroup’s - ThedirMt’owbWrf that to for*, 
emfirms xhat^Hptu The. wl in pirsrni condition* »,* 
W *M Ate* iiDj»jMa>te " Before 
°* ****" ***" ^ buxtacos rerovers it is imperative 
>S£ta* -fnM u unwfcm >tay 

Tht muf ■ w ; Mm flcMW 
. r W oM«f. -9,cA«9r« under its control. to achieve ihe 

7>te them - to extend farther maxiaum bewefiyi ^ , cirCuni - 
..RTOup's overseas TradWjr. With- will wnmiWil H is p„r- 

. :• which the future early :» r ,irularl >' **» *° p ™ fi j 

v ; < wan'd took f*r !*j» promiuac. Ir ? m M >' vu^owaeai which 
' ,-i* liquidity of 'the group is jfiset- m tite.ecfifiomy. mom- 

’ 'ft constantly improved reia- hers *x* tok*. •' . , 
i • ■ to its tr?dtr!5 activities.' The auditors’ report refers to 

.. r. .1 Harman, Q.C., has been Ihe provisions made and *ays 
-..'.pmteti to participate m the that white they are in full agree- 
•:»rt currently beins prepared menl swib the provisions, which 
•: ihe Board by J. Henry hucc been eikniiird -on correct 
roder Wau” and Co. and by baser, and hi a 'prudent "manner, 
V iitte and Co. H was Celt i hat they, eonstder that prrvaifins 
comment* made of a number trading .conditions, give rLsc to 
sodies and parties should be considerable uncertainly m Tore- 
•- subject of farther scrutiny imlumx and prices 

to. the dare nf the report. - and, therefore, net realisable 
-i a release dated August 14 ..... 

1 ■- tc nee was nude' to a derision 

■'.'produce a group coroprehen- a- 

. ' two-year plan Jor circulation ILXC6SS StaiTS 
shareholders. Progress is ■■ 

. m nude u-ub the prepjratron I nilQhnn 
kflhii document. - . lUlUtUUU 
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: • ■* ™ 9 -®J* Esceau Insurance . Group has 

° ' ' iu n Punched its - inflation linked 

“7 hi i?: Infairancc; contract, following ,he 
...... . -:■» -.it lead given by most of the major 

M . — insurance, companies. The new 

t »j s scheme w called,; the Inflation 

leiron S - Guard aad will provftfe cover on 

0 - : . . buildings, piarit and machinery 

Qm for the full vatu*, including the 

• cumulative,, effects- ,qf * Inflation. 

; ■ •';_£• », /iecessary*' for", reinstatement 

!€TlCIl following a loi*. ^ - 

. ... The. plan- ha* - ' been kepi «« 

v.5U v BA.sED taddeM oro- s|mp ,, p^jbte. both- in oper- 
• , rs. Helton fjoldi.iws. , incurred ation and tn premium. calculation. 
.;.-c-lax |a«i cf 2*J-Af tor the There is no limit on- star of cover 
• to Apnl JH>. J9id conip^red aaid no rigid iniisfeuce on pro- 
:i profit? of £1 ,‘iii.i 980 fur 'fenioual valuations- Jim premium 
•. -74. \t halfway there were U calculated by; usinc a sin do 
. j».- of. £703.A2] agatih: rare for the inflation fuel or. 
‘ ! -W0. eoabiins the overall wemium? m 

ie. full year lo-s was struck he set at :i competitive level. The 


customary '* escalator clause " and 
>he Sj per cent, average pratibion 
are also readily avutlu We la the 
whole range i>[ Excess insurance 
contracts. ’ ■ 

Metalrax 
first half 
increase 

IN THE SK months ended June 
30. 1975 pre-tax profils of 

Metalrax (Holdings) increased 
by almost 30 per cent, from 
£313,649 io £407,303, on * turnover 
ahead from £2.96m. tn liUpm. 

The directors say that although 
The same percentage Increase 
cannot be expected over the 
second nix months In the absence 
of any significant deterioration In 
existing difficult conditions they 
believe that holders will be *atis- 
lied with the full year’s results. 
The interim dividend is 
effectively mlved from 0.4177p to 
u.44p net. For' 1974 a total equal 
tu 1 .(W p was paid from profits of 
£763^170. 

After lax of £214,000 l£lM£U7), 
the net profit was £193.505 com- 
pared whh £148,732, of which 
£1S7A39 against £142.382 was 
attributable in ^Ordinary holders. 

Statement. Page 21 

Hillards sales 
well ahead 

Sales for the first 21 weeks of 
the current year were 80 per cent, 
ahead of the <‘u rrespond in* period 
la“i year and it wax anticipated 
thnr total sales for the year 
would be about £50m.. reported 
Mr. G. X. Hunter, chairman oi 
liUlards, :hi* supermarket group, 
to l lie annua) meetins. 

A* j result of rompetiiive 
pricing policy, the group's food 
prices had averaged over 9 per 
rent, lower during 1975 than the 
Financial Times Grocery Prices 
Index. 

Although it wtt noi envisaged 
thai any large stores will he 
oiiencd during the current year, 
the company’s find freezer venire 
would be opened shortly in 
Pontefract. 


NET RENTAL income for the firtft 
half Of 1975 U1 Brixton Eslqte 
advanced from £1 4fhn. to f 1.8739.' 
and, *fM>r deduettne rent aqd 
micn-il on tlovc loped properties, 
of £897. UOO acain>r £613.090. and 
other expen: cs, up from £139.000 
to £203,000, Investment profits 
before > a:: improved from £721.000 
tu £772,000. 

The interim dividend is effec- 
tively raised from ).C4£d9p to 
I.*17p net I-a«t year's total wv 
equal to 1.5953-Vip paid from neL 
profits of £S97,flon after tax— • 
£115.000 and transfer from capital 
reserve— £558.000. 

The group is making sstisfaciotV 
progress and is particularly well 
placed to take advantage of any 
major upturn m the world- 
economy, member*: ere told. 

Also, in 'he U.K.. .-mbstantwl 
reversions will arise aver the next 
few year*, principally as a result 
of the major development pro* 
Jrjmme carried out 13 the iatC; 
1960s and early luros. 


and . "A" Ordinary shares have 
been distributed to r.:cmbers of 
'his family by j fumiig Trust and 
by him personally. S!ures in- 
volved are 30*1,1172 O-imarj and 
51.021 -A'’ 

Mr. Morris, including non* 
beneficial sharehold.ngs, remains 
the largest shareholder. 


Berwick 

Timpo 

headway 


Brown and 
Jackson 
to improve 


Building and rn il engineering 
contractors, Brown and Jackson, 
re pons turnover down from 
£4.:Unt. to £4m, for (he first, half 
of 197f* r and protiis nf £210.007 
a'rains* 12til.74S before tax of 

£110.001) rant pared with £122.000. 

The direeior*; say that the 
second half will >how a marked 
improvement however and they- 
aiv confident that full vear prufiu 
will be in excess or ihe £31SJ377 
for 1974. 

First-half eurnir.ps are given as 
Sp against 5.4ffp per 2dp share! 
Tlie interim dividend is raised 
from l.75p to 2p not. Last year’s'- 
final was 2.1p. 

Ihe overall group profit to 
turnover ratio has been virtually 
mainlained m spite ol ewr- 
incrcasing costs, members are 
told, hut ihe contribution by sub- 
sidiaries lias uot been . propor- 
tionate. 

MORRIS & BLAKEY 

Mr. Arnold Morris, chairman of. 
Morris and Btakey Wall Papers, 
states that i number of Ordinary 


An expunsiun in pre-t^s profits 
from £270.453 to £T.n0'snt is re- 
ported b> toy Manut-jiiurers ^r.U 
marketers. Renvirk Ttmpo for the 
flrjt half of 1975 and •■hairman 

■ Mr. J. D. Oaklet -a*< he feels ihj; 
results for rhe full year v«ill prove 
satisfactory. 

;■ Earnings for the half-year are 
4dWwn_ ro h*ve riien from 2.5ft;> 
ta 2.9-ip per iip .-hare and the 
Interim dividend step;*ed up 
froro UJnlp to U.65n net. It is 
intended io pay a second interim 
of O.R5p and j final of I.1375p 
bringing the total -nr the vear to 
3.4375 p against 1.51 14p Treasury 
concern for this increase has been 
obtained. 

Turntjver for the fir-t mv 
months ua, virtually unchiinged 
at £2.83m. Ordeis received were, 
ax expevied. at a somewhat Jnwer 
level, but are now increasing. 

The group recently acquired a 
- London show room in Wells House. 
WM uliit-h will increase its srllsng 
efficiency as well as oroviding a 
centre of opera tn»n< for dcvelon 
mem. As i-nrri-n-K- rnn*:!!iiir’i 
group comprises five coni- 
paiues in VaMnii% narts of the 
count rv and it i*. now ion,nVrisi 
essential in hare an e-'fthli.ohcd 
centre where its pvoriui-r raiive 
can he shown ro home inti over- 
uuu> buyers, states Mr. Ojk-Jev. 
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Copper Futures: 

Are they ready to move? 


Tli is new report from our 
commodity research depart- 
ment reveals a constructive 
outlook for copper prices - 
based on low copper produc- 
tion, current iow prices, 
closely field inventories and 
the possibility that the . 
economy could improve and 
increase demand. 

Report includes: back- 
ground briefing, supply and 
demand charts, price 
history and more. 

Free. Just mail coupon. 




Copper 




“Copper Situation Report” 

Mail to: Merrill Lynch Commodity Division 
One Liberty Plaza, 165 Broadway, N.Y., N.Y. 10006 
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^ Extracts from the Review of the Chairman, Sir John Spencer Wills, 
circulated with the Report and Accounts for the year ended 31st March 1975 
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Accounts ■ ' / ■ 

After sr.en-jmwessive. years. <jf grov.ifi. aurias.-»ht^:pre-tax. 
profits rose trdm : £S.f millidtt fOf £45.9 mtffkKt; tfcecejha| been fa 
conrraci iou ia the y oartrff.tlstlWhrcfv tc?»«fef».oC 

million— the lev el of two years ago. Shareholders were informed 
by the Board, in the Interim Statement published in January 
this year, of the likelihood rhal : the year's- rtsults would show a 
profit of that' order, ' V- : ./ •- ''' 7 •. 

JBoulron & Paul suffered a substantial reduction iir profits, and. 
Murphy Bros, and Humphries Holdings incurred heavy losses. 
In the cave of the latter, nvo compahre^, aciion has been taken to 
rectify management-shortcomings. Also, as I warned last year, 
the profits of Thames Tetevisipn.feH considerably below those 
of the previous period because' of the^efftet of the recession on 
advertisement revenue. 

The remainder of the Group -showed an -increase in profit of 
£1.75 million; over one-half being provided by ihe plant hire 
companies which, for the third -year in succession, put up an 
excellent performance, increasing- their. aggregate profit .from ; 
£3.1 mil I ion tn almost £4,1 millksq.' ." -i 

Today, when a company^ cash position is scrutinised as closely ■ 
as - irs profits, I - wish to say a few words about the "financial ' 
position of the B.E.T. Group. • 

In common with industry generally, we have been affected, by 
inflation, especially in its effect on working capital requirements. 
As the Consolidated Balaam Sheet- shows, bank borrowings 
amount io £68.5 million and Joan capital to £19.3 million, 
making a rotal of £S7.8 million. On rhe other hand, we hav&- 
cash balances of £13.1 million (excluding balances of £7 million- : 
held in Rhodesia), and general investments shown in the Con- 
solidated Balance Sheet ar a value of £27 million. Some £24 
million of these general investments- is held by* our three invest' 
mciu trust subsidiaries whose valuation*- were made at their 
financial year-end'* of 3 1 st December 1974. when - hare prises in,-! 
tltc Uni red Kingdom were standing at their lowesi level for 20 
years. Taking these general imestmcriK ar their abnormally Ion. 
'alue in December last, rkrt borrowings amounted to £47.7 
million, compared with issued share capital and reserves OP ' 
£159.7 million. ' ' . • 

The latest valuation of the general investments, made at the cmj 
of August, showed them to be worth £42.7 million. 

Advance Laundries 

Prc-uxy profits for i 974. at £1.659.000, showed a modest improve- 
ntent of £1 00,000 on rhme of rhe previous y ear, a shortfall ia the ' . 
first half of the year being more than made good in the second. - 
six monilts. . ' ’ 

The Towelnmter service had a good year and the Airroaster-.. 
amomaric air-freshening service 1'or. use in commercial and 
industrial premises is gaining wide acceptance and beginnirtgrio ; 
make a significant contribution to profits. Linen and garment 
hire also made p ound and the progress or the Dusimastftr rfiat' 
b i ie ser rice was particularly encouraging. .. . ’/ ’ 

The improvement achieved in. the second half of 1974 - has 
continued into 1975 and the results lor the current year are 
expected to show a further increase. 

Humphries Holdings 

The year under review was an extremely bad one for Humphries . 
Holdings. After two years of gradual recovery, the company 
incurred a loss, after ex’iraoniinary items, of £91 S.00O. ' : 

Fiimatic Laboratories, which handles mainly 16 mm and Sam*, 
industrial arid general lilms. had a satisfactory year earning. ; 
profits of £2t«) l uCH>. By contras^ Humphries Film Laborausries.i,- 
which provides process reg facilities for theoinemaand iclcviaoiy . 
industries, suffered a low of £3$G.flC® due to the deep recessipti. -. 
in the film industry. A merger has. been arranged between 
Humphries Film Laboratories and :he successful Colour Film. , 
Ser.iccy Limited. This amalgamation, which is expected to be? 
fully accomplished by the end of 1975. should, it is considered, • 
produce considerable savings and aff ord a profitable operation; •. -• -■ 
On the manufttctuiii^ side. Mole-Richardwn ('Stage & Studio . 
Hngirteeringi incurred a loss 6f £355^00* almost entirely, la 
connection w7tb a large contract for the design, wnstrocu’bft aaB,". 
instaliatioa of a stage and attendant lighting system for tbt 
National Theatre. It ts clear, Avith hindsight, that the difficulties- 
and complexities of this most original project were grossly under- ... 
estimated fry the managemeht concerned as it existed at thotimi 
the contract was entered into. , 

PhotoQiec,- which- produces film processing: equipment,- had a-, 
xatisfactory year and jnaeased its profits. # ,t ■ 

I regret that the same cannot be said about Opsec. This sols " 
sidiary, which makes printed circuit boards and optical .eotdp i -,‘ 
menr, earned a, small profit foe die first time in 1973/74, and had'^. 
been c?.pccted to make farther progress during the year undeev 
review. Jr.itwDy, this- -had. appeared to be the case btrt laier 
serious, although frot ; fraudulent." misrepr««nlation of - the 
tympany \ finanrial-positioa came to -light and an cventualjo^.;. 
of £249.009 was incurred: » . • v r’ 'v 


The unsatiiifactOry conditions which were found to exist within 
sectors of the Humphries Holdings Group have not been 
allowed to continue and firm action has been taken to cut losses 
and tighten up controls. • • 

'■ V r- .• ‘ 1 " 

United Transport 

The 1974 operatiug profits of the United Transport group,' the 
great bulk of whose activities are overseas, ar £11,676.000 were 
again a record, up from £10.631,000 in 1973, despite the steep 
world-wide increase in fuel costs and the onset'o'f trade recession 
in many countries. 

The adverse effect of exchange rate movements in 1974 reduced 
pre-tax profits to £11,508.000. compared with £11,826,000 in 
1973 whef| there were substantial positive currency adjustments. 
Road transport activities at home and overseas contributed to 
the increase in operating profit, but the main growth was in 
passenger and, freight business in Africa. 

Expansion* i*. taking place in a number of fields, including, in 
particular, the development of world-wide heavy lift road 
transport services using (be group's unique expertise and inter- 
.* national connections; a load weighing iri excess of 1.000 tons 
‘ has been moved. * 

Integrated warehousing, transport and distribution services have 
been developed, particularly within the E.E.C. countries, and The 
network of air freight forwarding companies has been extended 
to provide a .comprehensive international service. - 
•' Overseas the group now operates or manages over 100 companies 
in 20 countries in Africa, Europe, the Ear Fast, and the South 
Pacific, involving the use of 2,500 buses and coaches, 1,500 cars 
'for tourist transport, and 2.000 freight unit*. 

With this extensive organisation, the group is well placed to take 
advantage of the recovery in world trade which is expected to 
- occur hefore we see an improvement in the economy at home. . 

Canadian Motorways 

Twelve months ago, L was able io report that Canadian Motor- 
wavs had earned' a record profit of £799,000 in 1973. It is pleasing 
to ’report a further increase in operating profit in 1974. to 
£875.000. There were also. non-recurring profits from the sale of 
. properties, amounting to £139.000. ' 

The new' depot facilities in Winnipeg and Edmonton are now in 
operation and enable the company io provide better services to 
hs customers. Other improvements in Vancouver and Regina are 
planned and. when they have been completed. Canadian Motor- 
ways should be in the forefront as regards equipment and terminal 
■ facilities. 

Trading conditions in Canada became more difficult towards the 
end of 1974. Canadian Motorways is, how ever, better equipped 
in human and physical resources than at any rime previously and 
thetompany will give a good account of itself in 1975. 

Murphy Bros. 

Murphy Bros, suffered a -Io* of £2.835,000. I he- -company's 
opencast coal mining operations wen: affected by the miners' _ 
-strike early in 1974 and by the impact of inflation on cost* 
throughout the year. Rising labour and material costs resulted 
in losses on certaia fixed price civil engineering contracts. . 

The conjpanv’s acquisition in f973 of a^civil engineering firm. 
Junk & Gritber,- based in Munich, turned out to have been 
iH-judued. Funhermore. it was followed by a downturn in the 1 
West German economy which resulted in a drastic cut buck in 
The placing of contracts for road construction works, on which 
that firm depends. For the eighteen months to end-December 
.1974, the German subsidiary incurred losses of £635,000, and 
Josses have continued during the current year, the reflation of the 
German economy having a* yet failed to-benefit the company. 
..During the year there has been a reorganisation of ihe group's 
"senior and middle management. 


Boulton & Paul 

Boulton & Paul's main operations 
are he^vijy dependent on the level of 
. Activity in the building and construc- 
tion industry, particularly the private 
housing* sector: The cut buck in 
housebuilding experienced in the 
. last quarter of 1973/74. .continued 
throughout the whole of 1974/75 
andi Although the steel construction 
division had; a good twelve months, 
■the pre-tax profit of the group over- 
all fell to ,£1,395,000. compared with 
ihe ^previous year's record profit of 
. £5,096,000. ... 

The results' Vrere drastically affected 
ty a substantial' increase in working 
•capital requirements for. the com- 
panys twtiqr activity, .the manufac- 
: Jure of joinery. Boulton & Paul has to 



commit itself to its annual timber purchases nearly a year in ad- 
vance of expected usage, and commitments were entered into some 
time before the recession in housebuilding occurred. The effect of 
doubled timber prices. and the subsequent inability ro turn these 
costly stocks into cash 2t the expected rate of usage, was to 
increase finance charges by £1.75 million during the year under 
review. 

In the current year, joinery "sales have shown an appreciable 
improvement, in con>equence of which there has been a gradual 
reduction in timber stocks towards a more normal level. 

Printing and Publishing 

In 1974. Argus Press Koldings suffered a deterioration in pre-tax 
profit to £335.000 from ‘the £512400 of 1973. This fall reflected 
difficult ie> common throughout the publishing industry, principal ■ 
among which was steeply ■rising costs coupled with Price Code 
restrictions. 

Electrical Press did well, helped to ->ome extent by a number of 
special factors, to earn a profit of £176.000, a slight improvement 
on its results for the previous year. 

Reclamation and Disposal 

In 1974. Reclamation and DispOsai suffered a loss of £218.000, 
largely development expenditure by its subsidiary. Re-Chem 
International. 

Re-Chem International commenced commercial operations at its 
new industrial waste treatment plants at Pontypool in South 
Wales, and Rough mute in Scotland, in the latter half of 1 974. A 
third plant is under construction at Fawlcy. in Hampshire, to 
replace an exiiting plant in the Southampton area, but with an 
increased capacity and also well placed to receive pciro-chumical 
wastes from Esso's F-awley refinery, with whom service arrange- 
ments have been made. 

The 1974 profits of Reclamation and Disposal's other trading 
-utwiditiry. Biffa Holdings, which is engaged in general waste 
disposal and the handling of building aggregates, were affected 
b> the- threenday working week and by ihe recession in the 
building and civil engineering industry. The current year’s 
trading is showing a marked improvement, in spite of present 
diflicuil economic conditions. 

Rediffusion Television 

The pre-tax profit of Rcdiffuricn Television for the year ended 
29th July 1974. including the whole of the profit of Thames 
Television- foif "its year ended 30th June 1974. was £7.467.uu0. 
The profits of Thames Television for the year to 30th June 1974 
were, due to prevailing economic conditions, appreciably less 
tliiin those; of its previous year. Rediffusion Television's income 
I’rnm the leasing of properties was also reduced following upon 
the sale of Si.- Catherines House. These two reductions were, 
however, more than offset by a substantial increase in interest 
earned on rhe proceeds of sale of St. Catherines House. The profit, 
after tax and minority interests, of Reditfusion Television, whose 
interest in Thames is marginally in excess of one-half of that 
company's issued capital, was £2,564.01X1 — an increase of 18 per 
cent on ihe previous > ear. 

The economic situation continued to have an adverse effect on 
the advertisement revenue of Thames Television during its y ear to 
30th June 1975. . 

Rediffusion Holdings 

The pre-tax prolit of Rediffusion Holdings for the year ended 
3 1st March 1975 was £468.000, compared xxilh £769.000 
for ihe previous year. The reduction in profit was due to the 
sub>u final interest charges incurred by Wembley biadium in 
financing iis'buitding development programme. 

Building work at Wembley continued throughout the year on 
the new conference centre, offices, car 
parks and the construction of over- 
head walkways leading from the 
Empire Stadium. The conference 
centre is expected toopen in Septem ber 
J 976. and ihe offices should be com- 
pleted and available for occupation in 
June 1976. 

The W'embley Squash Cent re, which 
houses fifteen squash courts, inclu- 
ding a championship court with 
spectator accommodation, was 
opened in September 1974. The. 
returns to dale from this new opera- 
tion have been encouraging. 

Plant Hire 

In 1974/75. each of the three plant 
hire companies. Eddison Plain. 
Gray stun and J. D. W hite, again 
achieved record results their aggre- 


gate pre-tax profits of £4.075.000 representing an advance of 
30 percent on the prev ious year's total. 

Grays ton opened several new depots and towards the end of its 
financial year acquired. Metal Union Limited, an old-established 
plant hire undertaking in the London area. In the early pari of 
the current year. Masters Hemcl Plant Hire Limited, which 
operates in Buckinghamshire and Hertfordshire, was purchased. 
J. D. White continued to improve its position as one of the 
country's leading operators of large capacity cranes, and plans 
to add to its fleet further cranes in the 250. 300 ton class. 

The plant hire companies have well balanced businesses in that 
they serve a wide range of industries and. provided further severe 
deterioration in the economy is avoided, their total profits for 
197576 arc not expected to be far removed from those now 
reported for the past > ear. 

Rediffusion 

Rcdiffusion's trading profit for the year to 51st March 1975. at 
£33.7 million, represented an advance of £4 million on the 
prev rous year's results and was a satisfactory outcome during a 
period of economic recession. After increased charges for 
depreciation and interest, the pre-tax profit was a record £14.4 
million, compared with the £13.9 million of the previous year. 
The further grow th in colour set business was satisfactory , having 
regard io the diminution in demand caused by the continuation 
of Government controls on hiring and hire-purchase. Since the 
end of the financial year, further . burdens have been imposed in 
the form of a heavy increase in the colour licence fee and the 
increase in VAT on television sets and television mm rentals to 
the 'luxury* rate of 25 percent. 

Parliament has since restored the standard rate of x\\T of R per 
cent for rental contracts entered into before l6th April 1975: 
but the 25 per cent rate continues to apply to other customers 
■ and remains a deterrent to the grow th of new business. 

Rcdifon. jn the capital goods sector of the electronic industry, 
had a successful year. Sales and exports by its three constituent 
companies. Flight Simulation. Telecommunication* and Elec- 
tronic Systems, reached record levels; all (he companies, have full 
order books. 

Under d illicit! i trading conditions. Reditune and the other music 
service companies produced a good return but were unable to 
maintain the progress made in recent years. 

Rcdiffusion's new television broadcasting company in Hong 
kong ended the year with a greater loss than- we had expected', 
and w ill show a loss for flic current y eac. 

Rcdiffusion's long association with Malta, where a subsidiary 
company was established in 1935. has come to a sad end. Last 
autumn Mr. Mintolf moved to implement his policy, frequently 
affirmed in public, to take broadcast ing into public ownership. 
The terms offered to RedilTusion were so derisory as to amount 
almost to expropriation and the company refused to accept them. 
Consequently, the Minioff Government procured an alteration 
of ihe Constitution of Malta, enabling a bare majority in 
Parliament to lay down the basis on which compensation should 
be paid to a company following compulsory nationalisation. As 
a next step, Mr. NliniolT's General Workers' Union, on the 
flimsiest of pretexts, staged a sit-in strike, occupy ing the com- 
pany's property. They were publicly supported by the Prime 
Minister. A few days later the Government enacted a Bill setting 
up an Emergency Council to operate Rcdiffusion's broadcasting 
businesses, specifically excluding shareholders and directors from 
any rights whatsoever. Hav ing thus been depriv ed of the busi- 
nesses and any effective legal remedy, the company had to make 
the best deal it could and it was consequently ncci>^ar> to 
provide, m the Profit and Loss Account of the Rcdifl'uvion 
group, for a loss of nearly £400.0U0 — a poor reward for 40 
years' servi« to the Maltese people. 

The licensing arrangements under .which Reditfusion h.t> en- 
abled and assisted Barlows Manufacturing Company of South 
Africa to make television sets of Rediffusion Jesian in that 
country, are working well. The group's subridiary in South 
Africa has been active in equipping hotels and block?* of flat?, 
with cable systems for distributing radio and the forthcoming 
telex ision broadcasts. The joint television set marketing operation 
in South Africa with Barlows has been established and is trading 
under the name of Telarama. 

The Future 

Jt is pretty well impossible at the present time to comment 
objectively on what the current year may hold in store for us. 
Indications so far have been that our results should be no worse 
than,and indeed might show- an improvement on. ihose for the past 
year. In common with the rest of industry' at home, however, our 
future must remain dependent on the outcome of the Government's 
policy. . announced in July Jaxr, for containing wage increases 
and reducing the present exceptionally high rate of inflation. 

The Annual General Meeting of The British Electric Traction 
Company. Limited will be held on 16th. October 1975, at the 
Connaught Rooms. Great Queen Street, London, W.C.2. 
Copies of ihe Report and Accounts, containing the 
Chairman's Review, can be obtained from the Secretary 
(' FT ). Sfrattoo House. Piccadilly* London W1X 6AS. 
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Interim Statement 

Chairman Murray Gordon reports 
The Group has made further substantial 

progress. It has maintained a high level of 
liquidity and has the strength to take 
advantage of opportunities for expansion in 
the UK and the EEC as and when they arise. 
The Board looks forward with confidence to 
the completion of another successful year. " 
The directors have declared an interim ■ 
dividend for the year ending 31 January 1 976 
of 1 25p net (1 974/75 1 .1 306p net) payable 
on 21 November 1 97£fto shareholders on the 
register on 1 7 October 1 975. The directors- 
mtend to recommend the maximum final 
dividend allowed under Government 
regulations. 




BY' KENNETH MAR5TON 


™ .concentrates 
V-Broheh- mi.: - t 

time’ Islana 

<tepem& on the. 

-output J 4uota.''.una^^fc!- ' 


GROUP 


Biyvooris 


Half year 
to 16/8/75 
(28 weeks) 


Half year 
to 3/8/74 
(27 weeks) 


Fuff year 
to 1/2/75 
(53 weeks) 


cnai 

sees*? « .».«»« « 

• ..... remalnTto! be slum P ln demand 

the rtf unless substaoti^ ^ zlnc ‘ Yesterda 7 U» : shares 

^aasvSMs TIN OF . 

<-A;r thn present price of-. the. 


Africa* BIyv8om5fc:iSTi- 
in die 

chairman,.. .Mr; ;A.;c *2 
ventures toiropinlopibgt 

■back m -the -bidiioo pj£g ■ 

mg the recent IMF prow* 

Prodding : that -the 

■ short duration; antf Vf xj 
t ^i u b st »htial$dditioh* 

1978 .onwards- Is jus^ 

Petersen ...reckons . 

present . level 4 of divlden 
should -l 

tamed for the foreseeable 
. Jphe chairman admits- » 
thar the. impart, on p« 
working . costs aud -Jabdffl 
proposed . fivfrday , workh 
be’^ccurately -i 
-Looking further, ahead hi 
Chat as mining spreads wi 
®J?wer. grade must • 
F««ed. That Jor 1*55 
.1978-77 Is estimated at jj 
a tonne against 14.4 gran . 
Past year- with about an 0 
fall in each, of the follow* 
years. - ._• * 

■ Another . Emportarit ■ 
Blyvopris ■ distribution’ -p 
is the continued fceaw ca 
penditure pur at Rl25ttf 
current year and much t 
for -BJHL But k Jt 
halved for the following,, ' 
reduced - to * minimal*-, 
thereafter. . Yesterday- ' 
damped 60p to e23pTn ! 
the general market trend ■' 


Safes excluding VAT 


£000 

24,226 


Profit before tax 
Taxation - estimated 


Profit after tax 
Extraordinary items after 
estimated taxation relief 


684 


481 


1,703 


Appropriation : 

Transferfrom hire purchase profit reserve 

Dividends 

Preference 

Ordinary 


• S H«««uwg ■ in .me U^S - dlstrii 

ffsrjst yM? to on,j sssl? sjk-- ~~ 

j ^ C * r * - dampened by that conntr^s- “.-.^ tor many tln-nnmng concerns 

-OStS advance - rec ®®*, tightening,. Of present price is hardly ade- 

Like other South African ZQ fell 4p to a year's ^te in view of ever increasing 

rhe Impala group has^*J^?£ Jovv of yesterday: . . V^ ^ worfcing costs. he adds. Whether a 

'■»»' ’■”» * -- — - - - . • j ; higher price will eventuate in Che 

F7. lIPfiB A nrc months ahead depends on. the ex- 

- !WJSAX#^Si 5; p: , a l£ - --tent to which world-wide in dust- 

ORE' PROSPECTS -iS^heu cS ui SL c, “ , ? p - Mr: 

So far no proposals have been 


creasing wages of tbe black 
workers and this has been a major 
factor m the 23.5 per cent rise 
m working costs -during the year 
t{ L last June. At the same time 


n ^ .. luuuieu cuucmacs. . . .. : 

, efforts' are being made toh^r^ Australia’s; EZr Industries hi& -®° * ar no Proposals have been 
1 productivity and to improve Trort annoanced an upgradihg of ; to^-toreived from the Governmeht- 
ing condilSn^ . ore potential at- rUr^BIni* mp-W** Nigerian arming Corpora- 

. So far as the outlbok for the S?® -Si,w Prospect '4n,Nw Sou# ^.^ipatwn; in Anaal- 
current year is concerned, it loote WaIes 'abd its joint Writo'.bKSN&” tef * Ntgarnn operattig sub- 
as though Impala’s earning " project at Golden 'Orm *' - “!? although the mdJ cations 

should bT helped S; tfae^ffi- “ Western Australia £ th a matter is s UH under 

I devaluation bet th^ “re still ■ teax - tiie big U& Si t # U S : ^ , ? slde, / ltl0 . n - '•■..■ . ^ 

likely to be down on aose a partner; ' already announced, profit 

I the previous year. The prime aim at tiie- latter "W oftr-S* i? 1 “ t _® Iare < 1 waa 

However, ft appears possible to clarify the Mtentl2i Trr ^ ^'^ J and ^ * >er eenf - 

; hnt fh. dividend toS ma?he deeper cZpper ffZn;S.!! ldens ( i ? sorbed MA4m.. -The- 
from the ™ipl? ^PlnT^fU*^ ' 0St 3p yes,erd,,? t0 47p - 

ieuuced 1814775 level of : 45 cents about 350 metres (L148 feet) be--'-nn*i»nv . .. . 

brishtlns P ^ SSiSnl* ” P Kture -J^T surface, .\ssuming continj^ '. ROUND-UP -' - 
1 nf/r 11 ™ 5 ; e *P e cialIy in new of between drills the two main: in ' 1 . 

eTMndfSJre m V cll 9 . , °' rar capital are estimated to have'a potential- ^ ush ? Ua s ^ H ^ > F HoIdj "Ss has . 

1^ 2l °® per rent, of around- 13.5m. tonnes nrorw 'tieferred a decision to build a 
eLtepSii»nm^ii h K dbr ^ sho P s ‘ hig 3.59 per ^t. electrolytic 

were 6p down at W^ywtSSl coSLte^^Zm iSn^"^ h?vS5 iU spei , t 

hard-times for ...asraa 

- unc i rtain ecpnomlc.outlodfc 


(45) 


(56) 


( 120 ) 


Balance 

Multiple specialist retailers operating over 500 »h<uJbT!hTu!!? 


151 


214 8 77 

,nd BB,BiUm - ® al * a * )ur vs/ Harry Fenton/Yae^stem/JUner Hsreld" 


Aluminium 


ZAMBIAN COPPER 

1 .Against the background of 
| rising co sts, low copper prices. 



SEA SSJiSEAS'l^t?** ^M«’c>n>o>>. 

EZ annoimees ^ " 


- O U tpSlt ui up j- 

INTERNATIONAL " pf 1 
Aluminium Institute' ; 
members produced 791,00 
of primary aluminium in 
against 799.000 "in -Ju 
925JOOO in August 197<t-‘ . • 
■The : Institute covets , 
mary aluminium ■■-'■an' 
except ■ for eastern Emm 
key, Yugoslavia, thg^CFS 
China. . ; 7. ' 

. Total 1PA1 prodtietidti' . 

first, eight months; 

6, 554^)00 tonnes, agausTi 
for the same period' in >"1- 
Reuter.-- ' ■ 


it* 


i) 


eeoop \ 


ir . ■ ■ «■' : r-y 

t * V - V 




(Itovy^edinzhetepuBrirtf t, . 

_ n, foUowJng h him 

-Sff^LP^ .nd tfrtdemi, ^ ‘ 

-affected by a shortage of Black ialwur^Me 'R^000 < M0 4 'ip?Lif Ot5) * a ^ sb ? ed ^f fa t t -~ 

flfSETF 0 £****%?** strength dropped from year^f ^042 OM® retained ^ rofit f ? r ; ' 

ot; 1412 Black employees. Neverflieless ' the ' Capital expenditure 
? we its mil led tonnage; ■ slightly 

from 1878000 in 1974 to 1908 000 m 1975. 
inis increase was assisted by a reduction " 
m waste sorted from 286000 tons in the 

TlPPOi AlVC T’An ■* 4 m lift AAn • .1 




j iwwm 1005 in tne 

previous year to 117000 in the yeal\ under 
review. Included for the first time were the 
Washings from the newly erected , waste 
No \^ shaft - Approximately 
/ old were recove rod from 
52 OOO tons treated at this plant 

atl 4.40 grams per ton, decreased 
oy i- per cent when compared -with- the 
previous year's, yield and gold produced TeU 
from 30 679.8 to 27 467.4 kilograms. However, 
“? P®^ rent nse In the average price 


rto ’ u . . i£? • w “. llcu Wl an increase m 

to Rfi 7 f mn& pn>fi . t frora R64-1 mlUion 
to R 6/.1 million despite a 39 per cent rise 

in wnrlrino avnonHU,, r" ... - 


. — . . “'■“Hue a per cent rise 

LueSI? 115 - ® xp ^. ndIt , l i re per toa milled. The 
av«^ge pnee of gold received by the com- 

narrv Hlmmr 4hA C. ! . . ■ Vl “ 


■ u tii^riler Jo enable the company tb -re?t 

t? n J?Sn°S BJadk L abour Uli parti cub 
those skilled men who have worked on - - 

' PE ! r ;for mzny yearn, it Is.e^r • 

.^ e acconunodation and rear " 
■S y( ,f cli '^es on the mine . should 
improved and should bear comparison w : - 

Tnrt,,^ 5tanda i d a- being accepted by 1 ' 
Industry as a whole, even though toe mi : - 

medium, life. Auburn 

-th 4 p 5 t?,!S?nt Wl11 therefore be spent dixrL 1 . 
Fpntor nfJ . year 0D a hostel complex I: • 
rvu?Lmi B e n»Ployees and a furft • 
HJ-oojwO on improvements to Nos. 1 and 

capital expenditure during t 
year is estimated at R118. mSton > 

Ore reserves . . Ulfair; 

41 > * U 


' 'Mi -W , 

_ „ __ . ° j r ; — “■ «*«"* iwciveo oy roe com- -A“ e ore reserves at the vear-end wpvp j 

W™ 1 - ! financial year waa - ' 


1st Quarter 

2nd Quarter 

3rd Quarter * 

4th Quarter 

Weighted average for 
full" year 


Approximate' 
“ 7«rJ$p • $ peroz. 

O AC.? - ‘ «iia 


2956 
4 226 
3 635 
3635 


3604 


157 


It comes naturally 
when you do business with\^festLB 


*-f 3qie ^ i ^ ure roae by R2^5 to 
R16.71 per ton milled during the vear under 

STr S^SiSET? ln « J d S 

for M costs Recounted 


Drirp nf n?ioo uul Qasea on » 8 ff * 

S15^DM-^?,n^ pe Sn? liogr ? ra lapproximate 

were at 3 834 non’ t The cS b] * orE reserv 
E?S!°° tons, 618 000 tons lower thi. 

ihlue and a *£%$* . a s,iBbt,v hisheT R0 
T L fl ® D “ a stishtly lower uranium valu 

- .»«n» w™»™ 

nf ^Hne wjIJ tend to move in and 01 

: ®a«%SSS£S»- 

General . 


for 59 iT VStW "iJSypSpS. mil? 


Before choosing your international bankina in •* . . . 

partner there are some very serious questions vou have hanUnr. r ? fl ] ts ^ ,ve domestic and international 

to ask yourself. One concerns trust. 'Can l have com - JSSS ? a U 0 S,nes f* V V estLB » ^ Centra I Bank of more 

plete confidence in the reliability, security and soHdity thefr fw2?rSlhlSri E!''?' 581 b f nks ( s Pa rka ssen) with 

of my international bank?" u a,iy balance sheet total exceeding - 

WestLB can give an unusually reassuring answer oart of w'J he ® e banks account for a vital ■ 

to that one. First and foremost in Times of general , We2l R 2L Bp< ? s,t ® ,n Rhine Westphalia, 

unease. «t's good to know that WestLB has full aovern- acts as trustee for the State and the 

ment backing. It's the State of Nor^ Rhine Westphalia ^tcH°^ rnment - 

^ ank is incorporated under public !aw P bonds^ri^« e to P °th ,ered - t l ? lss ue its own bearer . . 

Witfi Germany s most.heavily populated state (in which t i]® se * t ?9 e . the . r with substantial deposits 

the Ruhr and surrounding areas provide up to 30 per and mher?' Pnqnrp^RhS 110 ”®! investorff - Sparkassen 

cent Of total German industrial production) as quaran- aiimva fSrtaw o?^ V '' e anced sour ces of funds to 

tor. basic trust comes naturally. ; aS 9U3ran f ^ad spectrum of credit business, ranging- 

. This Region provides the backdrop for WestLB s projects^ to So"? °i f V3st pubhc and private ' 

own impressive development It has helped the Bank to P ° tSS,? snorr-term bridging loans. 

the?nJ7Z 0n * 0f ,ar9 52 t in Europe - And to rank among only tvvaasp^ S Sfwls^1n^^ are '■ ’ 

the top twenty in the world. a wn . "L° W asti -B s inherent suitability to be 

WestLB’s balance sheet total exceeds DM 50 000 ou%inn«swnMm? r ?MJ herea Sf? erimporta ' rt; 
million and when administered and trust funds and ' choice 5 efore makirig'-aTinal ' 

But figures tell only half the story. As a universal 


1 ° fltores ,' 

«-■ Ei£Ft.%£; sssrtuff t n i 

more realistic level 5 n ? « ae ff 1 a 
Wl labour » the min " to attract more 
Uranium -V- 

•oSSS^rtffi^KBJoo ¥ roa ‘;< M "«“ 

year; Profit from 000 for u, *-i Previous 

and nHcoc l,® uranium has increased 
the £t t££\* 
doubtedly 
and the 


«e^u e srade section on the eastern rid - 
T e n ™ u be worked out 

SSVU'SS “ “» P.n»Ib«io 


fiTSSd' ■s.TMSVS-. ■ 

- bfa^r^Strf 

■■feu^S?2S5L5 1 f r “-'* r **r ! ° r 

Outlook, for the future 

enrifnl ta in^^ nditure “ the financial yea ' 

fWLa/?raa !■ ■ 

aSKSf 

Monetary Fu^V°h 1116 ,ntern ationa 
of £oW«,n hi 1 ® abandon the official pric* 

^ onTts oriV l 2? S term d^imenta: 
Shack to So P ^‘ moat 3 temporan .. 
to the fS» 5 S S^- of ^ 0ld may occur due - 


■■ j mw •Jiuiv. /-.s <3 U 

ana international bank offering the full range of 
commercial and investment banking services, VVestLB 
has a solid foundation upon which the risks of doma 
business in a. volatile world economic situation are 
broadly spread. • 


jvTmA , UIC ir »e aepm ot experiencefil - 

thf l d ' b Can ]t me - et my standa rds of efficienbv 7 ' “Is 

the bank as international as my business?" - - 


— i^iujmyvuoiliesy *. . ' 

ro get the complete answers to these questions . 

) find out about Thn'manw — i _^ u esuqns_ 


and to find out about me many spiial zed S eS : 

available, contact us directly or ask your localbaSers 
to put you in touch with us. • oanKers 



fuel supplies Adv-intao, ,n *^ *bqut future .. -^--rr-t — . ««wuuwn . revenue flows from .tt-r 
situation* 1 to ' neStSt?' JZ ^ lwf ^ S fr 2 Ql ^ 78 oomids, toepreS 0 vf_ 

In view of be Profitable. • f °recast. as finalisat^and > detail^' 

fflents a decision ha7 h« b e develop- -- must await senlemrat 

BLYV00RUlTZlCHT’s b ^? a ?l ade ftMhrtW. ° f MinIll « Uni0ns ^od the 1 

capacity, Th*» -JM»F u { an, um production, of arrangements covering the.'. 

«toSSd famf ih? d ; ti0I,al uranium wffl bo T!jl 0Us ^ associatjons. loreSSSoS 

untreated^Sd PbnSn? or previously SgSoS Wf 0 ?* Sabte V ■ 

%£*** ■“ a lS£nriSi -- l ; • : 


Westdeutsche Landesbank Girozentrale 


a growing force in intemati'onal bankina 

London Branch. -1, Austin Friars, LondOT EC2N 2HB, Telephone; 614t Telex; S87934/6 ^ 


J LS» 





^ - ’im 1 1 











TERNATIONAL COMPANY NEWS + EURO MARKETS 




Borregaard 
export sales 
fall sharply 


SOUTH AFRICAN SHARES 


After the devaluation 


.BY RICHARD ROLFE IN JOHANNESBURG 


forth 


SYDNEY. Sept. 23.. 


Sf Fay G jester TTfS- AXXOUXCEMEXT over rbarsiug the remaining 30 per trolled industries such as bricks, as a result of the parity change, 

OSLO, Sept. 2S '*&« -week -end of the 17.9 *->»- rent. cent, against profits. cement and the domestic coal The Blocked Band Discount, 

irwtTtUfi A ARTY thA Vnrt**"!!* .. a .. T 1 .. • T.bnn with Piiwiiiinsl.’ rioirf trsHp will Ha ihla m m'ftWNi With hintlFlmllv Iav in MMHt waslre 


BORREGAARD. the Norwegian aewtoation of the rand*' created Taken with increasingly rigid trade will be able to proceed with histoncally low in recent weeks 
fWsil products, chemicals and \ i m H . .*7* . surveillance of prices and volun- price increases necessary to at a mid pnee around 750 per 

foodstuffs concern, forecasts a '"v 151 0 eu , pflQr ‘ a , in tan- limitation of salaries, in- stimulate new investment in cent, has narrowed further 

tte jvnunnaiouez stock market eluding public sector, to 70 per these vital areas. Failing a de- since the devaluation. Thus on 
After inu weeKs-ioag -slide in the cept. of tlw annual rate of in- valuation or a rise in the gold Friday blocked rands were 
**££"5 J?“ c - dragged other crease in the consumer price aricc it would have keen dlffi- SUS1.30 against the official rate 
* De market awn. a index, it is clear the knives are cult to allow these controlled of R 1 : SI. 40 and are now 112 C- 
°" rs ?‘d position had _ — ft-. 115C. same as the new rate of 


^■.iniHuuHwiA tu Mm mere seems- time -own- wrm mn-uiis were; but reeMciiin hn« this saart. uesra 

l iUon and to ensure a a difficult a*ritMT with returas holding di-.cu*dou* with tbej Sit L cfin^i hsrd Evoort tfg&hic ?! 51 follow-through and 
iquid position. .; from our steel industry seel inn fapua New Guinea Government; LSI i we fallen ateeuiv and thcRDMgoid index dosed at 232 

oans. which were revealed greatiy reduced ind retains i**r ji possible slake In the giant nnttiirts are eoapjred with 202 on Friday and 

'/HiSraSmS *«■» wr mineral- aeU*ties Ms OK Ted: copper deposit rm«wl!£H mm 3 yesterday. Historic- 

"ihaldere in Melbourne to- ' SV.SW4 ' BmmSK main cjirt lines S&^Un^fhc'^Se ft 
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R1:S1.15. The overall response 
therefore has been a rise in the 
average price of Johannesburg 
shares and a rather more modest 
fail in overseas prices. 

But the devaluation is hardly 
likely, by itself, to start a new 
bull trend in Johannesburg even 
in areas like base metals and 
the engineering or construction 
sector. Ultimately base metals 
Mill need a revival of con- 
sumer demand to justify signifi- 
cantly higher share prices. Be- 
fore such a development, some 
poor results reflecting immediate 
past and current trading will 
have to be got out of the wa> . 


• j-V m— ,, recover -cm: lucreraw ivrorrrn ■'““‘t'uuu, rtru a or uie mm win 1 _ j .. . ■_ . - - . - , - - — 

• - whSJTASISiia- 1 snscc *he start of the year. The come from a proposed Govern- 1 JP~ the. hick of any other change in 

■•. « •. .tern Australia. - .size of . the increase sought was nicm steel plant on -the Mh , tliidiog hriAa, from a newly- fundamentals. . p- - . - — -■ ■■?■, 

. With the. nwd for Rrewer disadb^d . roa* of Saudi Arabia, or else acquired foodstuffs subsidiary, ch*rtlsi> rjti-d the 210 lew.-: ° ,Jt f °r consumer spending, as a prices 4 o rise, however justified Eton then it mus. be doubtful 

. the chairman Sir Ian “iL *h y mar n fns on steel from Imported bltirth. ' Stablmret. This compares with f ur ih-« indu*rru.: index central part of une anti-inflation- they might ue, wntbout bank- whether dividends declared in 

;...W earned that sri*el h 2%cZ n aUowed m ^ll Sir lu,! BHP i“™lv to lake a 50 per! KrLSMm. for the same period ' iSJ-beforo the deval£-i« »•*«£ Policy. ■ rupnnq an important part of the Rands w.H rise by enough lo 

,J in .Australia w« run- ££ prices had reached the race rcm. equuv in the project. ! {«i >*»• before Stab buret f^ber s y de T „ , 1)e The good new*, however. « Gold mining indwW- • mn „ KK overseas sharc- 

■_ . tween 20 rod W percent. they were difficult lo in- Another feusibitity study to set, ^tame part of the concern. seemed likely. But the worrjjac ^pite the colbun m the Of the beneficiaries, the most holder?. , 

.. ibaa a year earlier- and efWie because of competition, up a ferro-alloy plant m Saudi point now is that ih-.* week-end sold price, infrastructure spend- interest centres around platinum De Beers, for example, which 

•: there _ was a Rgnfficant further rises would open Arabia sliU depends on whether — . , devaJuauon ha- been carried out - n -j expansion nf-rhe mining shares, the Coal Board, with its paid 2ac per share last year. 

■ ' ; y bF the-nid nf 1875 the |h / v fur Japanese exporters construction of the proposed' Prrvfif cllimn without any .-.-nainty that the industry seoui likely to continue increasing number of export con- would have to raise Us pay- 

v .-oald he forced to«ot aed ;o compete oe the Australian steel mil! coes ahead. I I U11L MUIIlli gold prire has yet i.u: roll'd, and v, *honi ?enr.u> intemipunn. The tract, the antimony producer, mem .to 30c to compensate non- 

-- Writers. Sir Ian *aid Thai -market in certain products. BHP ha* begun trials to deter-' r m*y prove to be only the first of n»fw GKSA peel^raa! mine con- Cons. Murchison, asbestos pro- South African shareholders for 

• were being He said The recent Government ui imM he possibility 'nf iin under-' fw-tf* v 17 O Vi rlin a ««&■ of measures desi-gned to tinues on schedule and Anglo is ducers Uefco and Msauli and detaluat ion. a inove which i would 

ed by rising-domestic pro- decision on a new oil pricing yround mine to develop high; <11 kjKallUla cut:Jnflarion and protect the proceeding ^.ih the dotation of Palabon. All theve are writing cost Bi 8 m. Do Beer* might con- 

;■ costs and sar« b> world mU-v (BHP and its. partner grade iron ore below sea-level at ( „ „ baiance uf payments. This could tU nigher grade Eiar.dsrond mine contracts m either dollars or ceivably he able to afford a rise 

. -. rodtlcers al -depressed" g^'we i o^lv a diehl -increase Cockatoo Island. W.A. '• * | By John Walter include profit, phiu and wage next month. Moreover, the effec- sterling and profit margins have of this nature, but there will be 

* — .7 __ ■ _ . . . ,l_ - 'At- .1 i ■ •- V..-A to k. M . in knon inr>ro>icdrl it tha etrnlTo r»F htont' onmnoninc u-k-nk titll nr.t 


a sente, of measures dosi-^ned to linue* on schedule snd Anglo is cfucoiN Uefco and Msauli and devaluation, a move which would 
cut' inflation and protect the proceeding "iiii the flotation of Pa labors. All these are writing cost RlSm. Do Beers might ccm- 
bafanee uf payments. This could it? higher grade Eiar.dsrand mine contracts in either dollars or ceivably be able to afford a rise 
indude profit, prices and wage next month. Moreover, the effec- sterling and profit margins have of this nature, but there will be 


‘ over the n«t three years for Considerable ’ attention had STOCKHOLM Scot. ”3 curbs .with the k ?1 - proposal in tire 18 per cent, reduction in been increased at the stroke of many companies which will not. 

> aid profit prospects for their Bass Strait oil) would give been paid to developing new[ ^ number of lame industrial market Term®, the sugges- gold mine breakeven points in a pen by the Rand devaluation. So until ! the gold prite is stahi- 

- . were decidedlv bleak. "So «imin fnceniieo m etolbranon coal resourci-s and BHP ls< ° , “j.-"’ ! tiOB put up to The minister* of terms of dollars per ounce as a Palabora. for example, with a lised and the full extent of anti- 


M*.i u 


were decidedly bleak. “So sonic ;hcen':iv“ to exploration coal resources and BHP la( g reS and increasin’* inflation Jt*®* -P Bl U P 
•he local market for steel hut fell short of needs of existing hoping for additional capacity to- ha “ reducer! ih P ornfiiahiinv nr'*^ MMim,c at1 


,,'i is coccerned we can see oil producers. 

-indication of an early up- iStr . fan . also described the 


scor passes interim dividend 


forecast* for Uie'^hofe^Bf this I any local cost increases, nonary implications, price con- This now rises to R390 per ton is attractive. 


JAMES FORTH 


SYDNEY. Sept. 23. 


year is that the operating profit 
will be reduced to Kr.MPm. 
tSISm.t compared with Kr.256m. 
last year, considerably lower 
than forecast earlier. 

Insurance In Sweden for 
Skandia is forecast to show a 


Ciba-Geigy expects worse results 


BY JOHN WICKS 


ZURICH. Sept. 23. 


, the Australian industrial trad* creditors had a)s& been re 30 per cent, voting power in rftJ £nar7 

. tent offshoot ef Bowater duced in line. The Board also Escor. with only an ll per cent i" 

1 •- . . . .w-.* ik. M..UMI4 -A,k. i i o prnnr ot ai, 


comoared -in** nn^ra I WITH A continuation oF current eeutical divisions are at present interesting prospects. The able fall in 1976. However, cer- 

mjiareu wun an . operating i. • ... ~ . u . n .tinn on rn inn na, n>nt of nrnnn'c riwctiittc and rhomlralc Tain new nrinritiot haw hwn 


72m in 1974*1 weak demand and high Swiss- working at 90 to 100 per cent, of group's dyestuffs and chemicals tain new priorities have been 

lu w i r»_ — . utniiU in dsn u.-iEn nlaMil in ihj nvarall nfnimntmn 


• Ll ^nninn n^ 7 fiV fWn ThA off an agreement which gave the policy, reverted to foreign status 

-£‘ yea^lo SA7?6.0«L No Tmr* arr ‘ ,D S am0 ' 11 mtt ' Se 

i dividend will he' paid; ment Corporarion Ao -nght to A1DC. - 


jar, an. interim of 5 cents 
? was paid and a final of 


ruitzi; 


n effort to improve the 
fm Escor i« refinancing 
i term borrowings: and has 


Record profit at TNT 


■ ■-•6 


Vm'e assets. - Arrangements -? BY . - ” r -. 


government policy, but VnLlctm P nt i mwS n r and results" for 1975 than last year, ences according to product and would decline. The consumer Geigy, he added, intends to 
hwarted last' . December ™ " L t trVr^im This is stated by Dr. Louis von country, however. For the future, goods sector was to be further adhere to the principle of finance 

Escor . in a change of 7." tr^ioorn «!> Planta. chairman of the oarent he said the agro-chemicals sector expanded as shown by the recent mg investment from earnings, 

reverted to fofeiga st.tus “KSta 17,1 — Eg l„ a „ <« cons.dered by Cito-Geigy to takeover of Ainrick Industries, though -investment peaks” 

its arrangement with the ^ ?°. a - 2 L rf«Tin"» mi.w! offer tbe besl S ro » 7 h potential, with the stress to be placed on might be increasingly financed as 

• .- - S A S-. e H2 l ^L t ! 'O^ew appearing in a monthly ln pharmacent ^ -^ere we household goods. In the Ilford an interim measure with box- 

'. t n 5Tf a ^f v?onh« pC /e«Ss^'i t ^i.it P ub L«tion or the Swiss Bank probably have one of the group (photographic material!, rowed funds. 

‘v” Corporation. Should no excep- broadest ranges internationally," Dr. von Planta 6 aid the company With regard to future growth, 

Trpi > car - tionai factors such as monetary there were good development was concentrating on such he said that Ciba-Geigy was 

I |\ I HP 5 “^“ 8l disturbances occur, however. Dr. chances in various fields, though special sectors as professional already a highly diversified 

^ Knvc T nZn mo f^rr.’ urJ lu von Planta said that the concern the share of pharmaceuticals in photography and X-ray films. chemical and pharmaceutical 

■- ^ » ,.j!r fSIISL ll* -expected real growth rates of overall sales would hardly, show The investment programme of concern and did not intend to 

...SYDNEY, .Sept 23.. °* Avnu between 5 and 10 per cent, a notable rise. the concern has not been revised enter into new fields of activity 

„ ■■ - # . _ . • icicZL t « annually in the near future, due Elsewhere. Dr. van Planta said due to the change in tbe econo- in the foreseeable future. The 

if: 9 ??'! to the diversified production pro- that in the broad field of plastics mic situation, he said. This year, spectrum was, however, to be 

ijjWj . r ?? r _ C f nt ‘_ , in - the p ?*? us gramme and strong- market and additives, where Ciba-Geigy investments will be at about tbe broadened in various sectors in 


profits ato coring from! year. Investment income is fore- j 

marira uiViArc. TNT Vint I rael tn Innnigea ha 1*T iu* ium I pOSlilOH- 


... ■■1SS!5.£2!t,“ , hi7JS' taiu :Ve > e urtVl3T5-«f. : ; runmi.g g,.br««k even Furfthr 
" nade io sell the 75 per The latest improvement stems expansion is planned through a StdnflinDVKK!) 

olding in Buchman Indus- almost entirely from the group’s new subsidiary in Rotterdam, OAdllUlIia V 

• m.; California, for a biKik local operations and -maintains H°ll a ml and a new office in r ,..i 

-rf SA254.000 -which cancels the- groupV unhroken string uf Tehran. • ILnSKllQR UTIS 

-.'.book loss of SA250.000 on profit records. The overseas Snh- • The profit- follows- a 155 per 

rent sale of a subsidiary, sidiajfM op Iy_ managed to shake, cent, boast ■ »in revenue to aQ rnmffc QOl 

;: 'ashfons Pty. off their loss-making tendencies SA282m. lt Was after tax of Cdl 1111 X ^3 Js /O 

. Aon said the immediate in the last quarter of the year. 3A75m. (laA year $A7.6m.) and • 


>r. five ye, 
of 11,5 i 


?m. ^tdr a 'record. North America where TNT has cast to increase by 17 per cent 
> ea*- lo June 30, beta consolidating recent years, over last year’s level to Kr.2S8m. 
at'Icast to main- The • Ujv.-Europe operation Is - • • 


was currently only active in 1974 volume of SW.Frs.824m. which the concern was currently 


The agro-chemical and pharma- some branches, offered extremely and will hardly show a notice- active. 


ve was to 'strengthen 'the '.' The slloation bas-swung round 'depreciation * 'j of $A6.2m. J°i' n Walker 
dated balance Sheet “ The dramatically in the first quarter (SAdSinj; an unrealised cur- STOCKHOLM, Sept. 23. | 

Pons will have been. laid of the current year. repey loss of ?A2Jra. has been SKANDIV^SKA VNSKiI.da ' 

more conservatively fin- Local freight tonnages— land,' Cxdud^d. bank states in its Januarv-Aujzust ! 

and solidly managed sea or air transport— have As previously ad vised, the ufterimreport thaMhe?peraUne ’ 

of companies," they said, dropped by up to 00 per cenL ordinary dividend has been held pro fit amounts to Kr.306irf 1 

his year Escor changed its resulting in lower domestic at 8 cents a share on capital in- (£32m ) Compared with the' 

xecutlve. - ‘ • profit levels than: the first quap- creased during the year by a correspondin'' period last vear’ 

directors said that stocks- tec l.ist' 'war desntfe hiohpp nnfL/nMan i>9nifglicaHnn icoie . ‘ 


THIS ANNOUNCEMENT APPEABS AS A MATTER OF RECORD ONLY 
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directors said that stocks ter last' year, despite higher one-foriten capitalisation issue. S h OWS a n imnrovement of 

.Pfl ppdUf’Prf front £A53.f)VTl roromiA hfVoiicr' nf i n Hotiriri THn Jotnaf nrnfit ratiirtic 1 *5 ! v- m ^ a • 


.en reduced from $A 53 . 6 m. revenue , because ol i Dilation. The latest profit returns 16-5 ! Kr J2Sm. or 9 per cent Operations 


4i5m_ and debtors and However,, overseas operations cents a- share. 


lessen urged to take over RSV yards 


MICHAEL VAN OS 


AMSTERDAM, Sept. 23. 


for the whole of this year are 
forecast to increase by about the 
same magnitude, the bank says 
Deposits were up by 8.4. per 
cent, to Kr.22.4bn. during the first 
eight months of this year, while 
credits rose by 8 .S per rent, to ’ 
a total of Kr.19.2bn. during the! 
period under review. | 


$275,000,000 


a TEAS XUSODOLLA 8 CREDIT TO FINANCE THE 


EKOFISK TRANSPORTATION SYSTEM 

AND PROCESSING FACILITIES 


THE B OREO WEES ABE 


Approval for 
Reynolds 
Hamburg plan 


. iMMISSIQN which has sion. A 20 per cent stake by the proportions," the RSV manage- 
ways of rationalising, state-owned national, investment ;^ment board member said, 
utch shipbuilding ,»ctor -bank, also envisaged to rein-' * 

m-size ships) for over force Vaii der Giessen, which had ‘ The establishment of a large 
: years has said in' an sales totalling Fls.247m. last year, taw stevedoring company, called 

recommendation that Van It is Holland's second largest Multi-terminals Rotterdam, has tt ■ , 

Uessen-de N'oord should shipbuilding company after RSV. been axmounced by the* Dutch H HTTInlJ TQ Dl3H 

• two RSV yards .by means Earlier, . RSV Management cdtaxpanies Pakhoed and SHV. ® r 

exchange of shares.- The Board. Member^ Mr. J. Van Der .The two partners will each By Jonathan Coir . ' i 

in question:' are Veroime Meer said in Rotterdani that a baVe a 5D per cent, stake in the BbKN, Sept 23. 

• *rdam and Veroime Hens- certain amount of phasing out <tf.;new company in which the ste- THE PLAN to solve the' complex 
oth located near Hotter- the capacity tor . building new;, vedorwg activities of Pakhoed problems involving the Hamburg 
• ' .. . at ^ group would have -Rotterdam and Uhitcentre will smelting 'subsidiary of RejTtolds 

. rding to. the so-ca^ed to earned out.. In the current, he- concentrated.. metals received a formal go- 

'.Commission, the partes difficult .situation, .the Govern-., -a statement from Pakhoed in ahead to-day from the Federal 
. *d will be able to give meat wottid have to support tbe. . Rotterdam to-dky said that the Cartel office. The West Berlin- i 
°n ^6 subjectat a .shipbuilding mdustxy with addf- company’s present cargo band-, based body said it bad completed i 
; in Rotterdam on October tionai credit facilities. . ..-a lipg capacity was about 4m. tons examination of the proposals. ■ 

•x which it will be drawing Mr. Van.Der Meer also urged . a year. This was expected to be and planned to raise no objec- 
■ finite scheme. The scheme that Dutch shipping companies praised to. 5:5m. tons in 1977 in tions. 

• binding if the Minister should order with Dutch yards which year about 300.000 con- The plan emerged last month, 
mnoroic Affairs -‘.finally as much as possible. The latter taioers could be handled. ’ after vears in which Reynolds 
es the proposals. . should, against the. background Pakhoed Rotterdam’s ship- suffered substantial losses on the 
recommendation said that of fierce cutthroat international ping and agency activities will Hamburg plant. This had been 
desirable for RSV to have competition, -.notably from the b£ -Continued under tile name dogged by law suits alleging 

( .-cia] stake in the company, Japanese, accept some orders Paksirip, whereas the forwarding environmental pollution and was 
would facilitate the co- for the time being with reduced departmeni will operate under unable to be operated n 6 ar to full 
cm between the yards, margins or *bven losses. At KSV. the name pakhoed-Rotterdam. 'capacity. 

v this will amount to 30 we. are prepared to. do this as i 1 ---*- - • •• . , • • . 

vat'. of the total placed- far as the Price is oonceroed if BAftln n( , lfU .. 
.after its., planned expan- this, remains within reasonably . .SELECTED EURODOLLAR BOND PRICES 


(1) NORPIFE PETROLEUM UK LIMITED 

OWNED 50/SO BT . . 

S3F DEN NORSKE STATS OLJESELSKAP A.S (STATOEL) 


THE PHILLIPS GROUP 


(2) NORSEA PIPELINE LIMITED 


OWNED BY 


THE PHILLIPS GROUP 


CONSISTING OF 

PHILLIPS PETROLEUM COMPANY NORWAY 
AMERICAN PETBOI7NA EXPLORATION COMPANY OF NORWAY 
NORSK AGIF A/S NORSK HYDRO A-S 

BLPNORGE A/S TOTAL MARINE NORSK A/S 

AQUITAINE NORGE A/S EURAFREP NORGE A/S 

COPAREX NORGE A/S COFRANORD A/S 


VC seeks coflversion 
» commercial bank 


MID-DAY INDICATIONS 


STRAIGHTS ' 
Anrax X|pc ltffl .. 
Ashland gpc 1367 


i' .Awrrawta 8oc uw 
- BPCE .Bbc M» — J -871 


JAMES SCOTT 


CTOBS OF lACVCunda's - 
' it sales finance company, 
approved a plan to. Intro- 
a private member's Rill 
irilament to convert the 
any into chartered - 
. . The bank. Initially would 
■ wholly-owned subsidiary 

iC, but a merger would 
place later; » 
i proposed legislation 
I permit a 10-ywtr-trahsi-. 

1 period, during which the. r 
ties and capftal stradure ■’ . 
C would be brought tatb 


tl II 0. 11 gy '... Btpc IFffl 

- Cantor fec lKT- 

-Uobocq Spc IBM 

... com Ponte Tipc tw ■■ 

TORONTO, Sept. ZL 

bank is ft logical step as most; cnmrA c^ N »k isst 
of Its business is of a type now ;<faaai -.wots ; moc w« 
carried out by the chartered 

f Nnt- Grtnfflaya’Tic” T#~ 

The conversion is designed -p«nBe u*w Sor iobs . 
to make more effecth e use of fmv- ot Quebec Ttpc isss 

more than $200m. As a bank, .sauiriif MB* iws .; ....- 


GTE 8 toc IBS*' .- 85 

1 CI 71 DC 1992 7 B 

Not- Grinfflays tjpc l#? n 

PlciBC Lkbt kin > fl 


Om>bfc Hydro s»i»e list ... 
:Seannff^slne 1*8'.. 


IAC would continue to build s#eu spi msb. tc 

upon Us existing market base ’** !* 

in both consumer and eommer- ^SSSmislaK tZ ” 

rial lending fields. . . TRW tine jb« • w) 

It has- more ihan'SCZbn. in -.jwi ^. iw . .. ssj 

assets and with more than 2 W. , Sot isw. -B«i 
branches and a staff of I Ootss _ 


fiat wi. .... .......... 

kbTSS 


C would be brought fete It could move swiftly Into com- I9fiI .5 

entity witii the Bank Act*' . ' petition with the other char- ^ ' 

nersfon to a bank bar ytered banks. - gjw, TOmte Use tm im 

tinder study for the past; . .The largest individual share- • **. 

years, and .the proposal Mder in IAC is Carena-Ban- »2 

jeea reviewed di^lng thfc &rp Of Montreal, which is M*rubem Hpc tsss « 

■ few tnontK- W^h seufar' . controlled by the BronTntan : Nj-ppot- Fmimai] iwpc i»i tboj 
nonent trials. "MrvJ; ''family. Bitmfixinns also flte— « w 

t * MUL. - -nnmnslK- til* , L-£!r W . Tine IBl» .. .... 


CONVERTIBLES 

*R Anrrlran Express tipc *S7 73 

Sti Ashland Cpc 1S8S . . 73 

S7I Beatrice Foods «pc IMS S3* 
BSt Beatrice Foods 4inc 1932 -97 . 
81} Borden 5pc 1992 - . .... . K! - 

M Broadway Bah- «*? u*r «} 
935 Canon Camera 7’oc 1969 ... 73 

B0i CxmartoB 4pc 193 7 R5 

■ 87 Che cron Sue 19S8 .' M 

toot Dan 43 DC 1967 77 

94} Eastman Kodak 44>c 15SS 187 
»l Economic Lahsl 43 dc 1WT K 

380} E'flal 7»pe 19S9 71 

90 Fort 8DC 1BW 80 

7d Fori SPC UM 88 

73 - FnJl fiHf 1V5 !W 

84 Himeral Electric 41 pc 1987 S3 

82 Clllene 4oic 1W7 70 

83 Conid 5oc 19«7 n 

94* Halhhttntin 4-nc 1K7 121 

M* narris 5oc 1W! « 

93 Hliwlli Ripe 1»4 93 

. 961 Hftnpvwen 6BC 19Sfi . 71 

Mi rrr 4ioC 1887 *7 

83 Kdoiaixh Tine 1B80 101 

— J. Hot McDermott 4toe ’ST W 

83» Mlimi Slvc 19® — 105 

98] ' J. P. Moreau U87_... .1*8. 
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MANAGED BY , 

cmcoar INTERNATlbNAIr BANS UMITEI> 

SOCXETE GENERALE BE BANQXTE S.A. 

BANK OF AMERICA NT & SA 

MORGAN GUARANTY TRUST COMPANY OF NEW YORK 
COMMERZBANK AKTEENGESEIXSCHAFT 

CHEMICAL BANK 

COMFAGNIE FINANCIERE DE LA D EUTSC HE BANK AG. LUXEMBOURG 
MANUFACTURERS HANOVER LIMITED 

THE NORWEGIAN BANKING GROUP FOR PETROLEUM FINANCING 
* . B ANGUE DE PARES ET DES PAYS-BAS 

BANGUE NATIONALE DE PARIS 


AMD PROVIDES BY 


ANDSESENS BANK INTERNATIONAL S.A. 
BANKERS TRUST COMPANY 
BANK OF AMERICA NT A SA 
BANQUE DE PARIS ET DES PAYS-BAS 
BANCKUE EUROPEENNE DE CREDIT (BE C) 

BANQ.UE NATIONALE DE PARIS 

BARCLAYS BANK INTERNATIONAL LIMITED 
BERGHfS PRIVATBANK 

CANADIAN JlV P :>trgTA L BANK OF CO MMER CE 
CHEMICAL BANK 

C HRIS TIANIA BANK OG KREDITKASSE 

international S.A. 

COMMERZBANK AKTTENGESELLSCHA FT 
COMPAGNIE FINANCIERE DE LA DEUTSCHE 
BANK AG, LUXEMBOURG 
CONTINENTAL ILLINOIS NATIONAL BANK 
AND TRUST COMPANY OF CHICAGO 


CREDIT DU NORD ET UNION PARISIENNE 

—UNION BANCA2RE 

CREDIT SUISSE (LONDON BRANCH) 

DEN NORSKS CREDITBANK LUXEMBOURG (S.A.) 
FELLESBA NKEN A/S 

FIRST CITY NATIONAL BANK OF HOUSTON 
FIRST NATIONAL BANK IN DALLAS 
FIRST NATIONAL CITY BANK 
IRVING TRUST COMPANY (LONDON BRANCH) 
MANUFACTURERS HANOVER TRUST COMPANY 
MORGAN GUARANTY TRUST COMPANY 
OF NEW YORK 

SECURITY PACIFIC NATIONAL BANK 
SOG B5TE GENERALE DE B ANGUS S.A. 

TEXAS COMMERCE BANK - 
UNITED CALIFORNIA BANK 

'WELLS Fargo bank, n.a. 


md, -prfillrnlf aid W- '. - .tr rfljthe rSeagrmn .company, the 1 Taigrp <straeaa iPipc iiai ^ iam . uu Xera .srr 


£ jfl ef tte ptnitp my .if/'-Jt v' itfadifs tergM* feUIUa y.JaWIV -'Imh— - ipm. Wrid. S&atilia,:.:.. fDurce Kidder Feakodr Secnrittea. 








APPOINTMENTS 


•Tfe. ?pinciai Times Wednesday 


Changes at Quality Cleaners {?««* 


After its acquisition by will, however, continue^ to be. re- PfLLSBURY REFRIGERATED 
Sketch ley the Board of QUALITY sponsible for the pension fund FOODS UJv'., a . division of 
CLEANSERS has beer, reccn- and lor toe group's insurance H. J. Green and Co., the Hove- 
stituied. Mr. G. IVigbUnan. chief interests as well as' his duties is based company. Mr. Sargent was 
executive of Sketchley. has joined group treasurer. ; Mr. Anthony, employed for many - years with 
the Board of Quality as chairman, Lucas has been appointed group Unilever and recently was general 
and Mr. T. L. Adam, finance ciirec- company secretanj. bm wfll- con- manager with Smethursts .Foods, 
for of Sketch ley, has also joined tinue to be Heard -of the- group a subsidiary within the- Bird’s 
the Board, Mr. J. SiannJng eon- legal department. . . . Eye Group. / 

tinue* on the Board of Quality. * - *■ 

Mr. E. r.. S. Howard, chairman of Mr. Denis Oliver ha's been Mr. S. N. Jones has been 
ihe company until its acquisition appointed *"J*rh:«l director of appointed a director of SPHERE 
by Sketchier, has retired and IRELAND ALLOYS {HOLDINGS). DRAKE ( UNDERWRITING ). part 
therefore ceases to be a member He joined the com pany-hv 1971 as of the Alexander How den group, 
nf ihe Quality Board. Air. S. If. L. company sevreaiy /chief accoun- - * 

Porter, Mr. J. C. Smith and Mr. taut. - . M r ,. j jy Oppenhehn has been 

L. W. Turreii have resigned from + appointed to the Board of 


years a member of the Quality PQRATlOM, of Bristol, Connect!- meeting. 

Board, will also be retiring. cut. 4 , 

*■ rT> , „ * LUND HUMPHRIES AD VERHS- 

The Board of ROCMvELD, a Mr. A. P. Sparks has been ING reports the appointment to 
GKN Engineering subsidiary, has appointed commercial director nf the Board of Mr. John HL Stead, 
been reconstituted. Mr. R. Hmn- c. T. BOMTUNG (LONDON). He who viH be responsible for the 
phrey Boushton become^ manac- come? from Coopers and client handling services of the 
in? direcior, Mr. Peter Barshy i? Ly brand. ' agency, 

appointed director and general * 


works manager and Mr.- John Mr. David Grant has . been M H. A. Toogood, Mr. H. Seeley 
Wilson (from BGC International i nmminted marketing director of and Mr. A. Cochrane have been 


is appointed marketing director. PHILIP .MORRIS AND CO., which appointed to the Board of the 
Mr. Garth Bln he remains chair- makes Marlboro cigarettes. The OLDHAM ESTATE COMPANY, 
man. Other members of the Board former marketing manaefcr, Mr. Mr. B, Swallow and Mr. R. T. 
are Mr. A. Pro vis and Mr. J. Brian Soddy, has Jcft to take up Cheetiiam have resigned as 
-Gault. Mr. Boughton becomes a a market ins post with BENSON directors, 
direcior of GKX-LINCOLN AND HEDGES' (CANADA ». Philip _ ■ * 

ELECTRIC COMPANY. Mr. J. L. Morris' Canadiah subsidiary. Mr. David Neil Foster has been 

Hamilton has recently retired appointed financial controller of 

. from the Board. Mr. Vince H. McIntyre bas been RUBERY OWEN HYDRAULICS. 

* . appointed as director of produc* a company in the Rubery Owen 

- . .Mr. Ralph A. Fields has been tion services. MATRIX ILVCHENE Group. He will be responsible to 

. elected to fill the vacant post of TOOLS, a TI Machine Division Mr. James -Lyon, the managing 

chairman of HOWARD. AND company based in Coventry. He director, for all financial aspects 
--WYNDHAM. He will retain his comes "from another specialised of the company, 
position as managing director. machine mois maker. Bennett * 

★ Tools, of Redditcb, Worcs.. also Following . Mr. Walter Sevan’s 

To enable him to concentrate a Tl company. He was production move from finance and admmis- 

on his duties as group treasurer director of Bennett Tools from trat ion director to the position of 

Mr. Derek Williams has re- 1971 until this year. chief executive and secr etary of 

_Iinquishi;£j the post of grnun com- * the ENGLISH INDUSTRIAL 

pany secretary of .ASSOCIATED Mr. Eric Sargent has been ESTATES CORPORATION, Mr. 
-TELEVtsTON CORPORATION. He aprv’inled managing director of P. C. Bryson has been appointed 


finance director. Mr.. Bryson was. 
formerly company secrets O' 2nd 
chief administration executive of 
Pringle of Scotland. Mr. J. W. 
Hall, principal engineer, and Mr. 
B. R. O. Williams, chief build 1 ng 
officer. have' joined the executive 
Board as engineering director and' 
-build Ing director respective! y. 

Mr. Jock Grooby has been 
appointed manager, operations, at 
the'- London office, of the COM- 
MERCIAL BA^K'QF AUSTRALIA. 
He was formerly regional manager 
in New Zealand.' His predecessor 
In London. Mr. Maurice Rasmus- 
sen, is returning to Melbourne as 
•a corporate banking manager. 

Lord Denman has retired from 
t he cha irmanship "or the COM- 
.flCFTTEE FOR: MIDDLE EAST 
TRADE (COMET), one of the area 
advisory groups sen’ in 2 the 
British Overseas Trade Board. The 
Earl of Limerick has accepted the 
invitation of Sir Frederick Cather- 
wood. chairman of the trade 
Board, to succeed Lord Denman 
as chairman ' d'f COMET for a 
period of three years. Lord 
Limerick has been a deputy chair- 
man of COMET, since' 1908. 

~fc 

M. . AND TL CRUICKSHANKS 
reports the appointment of Mr. 
Kenneth Roberts as director of 
the M. AND -.T. UNISYSTE.US 
European - Technical Centre in 
West Bromwich. Mr. Roberts, 
who has been Cruicksbanks' 
technical manager for the past 
15 years, succeeds Mr. Norman 
Christie who. on his retirement 
from day-to-day responsibilities, 
has been retained as a consultant 
to M. and T. Unisystems group. 

The following managers have 
been appointed associate 
directors of NORDIC BANK: Mr. 
J«.G. T. S. Ankarcrona. Mr. K. G. 
Buchanan and Mr. F. s. Platou. 


president 


.. _ SAMUEL MONTAGU & CO. LI MIXED 

(Incorporating Drayton) 


fry Terry Dodswerth 

noRi> . STQSES novi ; - ; Jneks 
almost ceruiti-to accept the 
job offered 1 to -him under the 
terras of tbefByder Report and 
become president of British 
Leyland.. : <" ^ . 

He his. .already moved W 
of ieyisnid Hausei asarylebone 
Road, to his own 'small suite 
of Offices la Nuffield House, 
Piccadilly. 

From there, if all goes to 
plan, he will' operate as a top- 
level _ international salesman, 
stilt -bn .the payroll of the . 
company, hat having no seat 
on the Board. _• 

Since the Ryder .Report was 
published- ib April- Lord 
Stokes, now on holiday, has 
said that ohe of his conditions 
for taking up the offer wonid 
he compatibility with the .new 
chairman. No one has been 
named -for the job. 



Independent 


The vacancy isforan executive aged between 30 and 
40 with first-class practical experience gained in 
a Discount HoOsel qr.irt- the Money Room of o 
Merchant Bank wearing Bank. 

The applicam must have a thorough knowledge of 
C.D.", LA. Bonds, -firih Markets, and Short Gilts, 
familiarity with thefaterbahk. Market is also required 

The. position provides an opportunity for immediate 
responsibilities which include direct contacts with 
. other banks af 'senior levels; day-to-day deaHng 
decisions and th&-prowsion of management irifor-. 
, mation. . 


> MANAGING DiRECTl 
(Si) on £ib , odd ?.i, 
w .hom* »r*a Slkmiis i SK? 1 

.P/wImb jprimcfpai 
<og-ajrf. Predurtbn.CHfera Jt. 

• - rijrcCT-iite •R«Pm» of.ij v 
- 1 u r Giniftoa Sb^ eti . 


.. . James B**m* irtaTfi 









Alt of these Securities hnre been sold. This announcement appears' 03 a matter of record only . 


Can . $30,000,000 


International Harvester Credit Corporation 

of Canada Limited 


10V 4 % Notes Due September 1, 1981 


Principal, premium, if onu, cod Ingres* icill be payable in Canadian dollars m Toronto or in certain cities outside Canada 
without del pefiort for or on account of Canadian withholding lores, all as set forth in the Offering Circular. Interest " • 

■u iU be payable aim i< ally on September 1 , commencing in 1976. 


MORGAN & CIE INTERNATIONAL SA. 


DOMINION SECURITIES CORPORATION 
HARRIS & PARTNERS LIMITED 


ALGEMENE BANK NEDERLAND A".|f ? 


AL ARLI BANK OF KUWAIT (KS.C.) ALGEMENE BANKNEDE 

A MSTERUA M -ROTTERDAM BANK NX A NO RESENS BA XK A /S 

BAER SECURITIES CORPORATION BAXCA COMMERCIALS ITALIAN A 

BANCO DI ROMA BANK OF AMERICA INTERNATIONAL 


AND NX . A. E. AMES & CO. 

■ Limltti 

ARAB FINANCE CORPORATION S..1X. 


BANC A NAZIONALE DEL LAVQRO 


BANK GUTZWILLER, KCRZ. BVNGENER (OVERSEAS) 

LiMtri 

BANQC E A BABE ET INTERNATIONALE iTINA ESTISSEMENT (BAJJ.) 


BANK FUR GEMEINWIRTSCHAFT 

AF4ntgtictt*haft 

BANK MEES & HOPE NV 


BANQUE FRANC AISE DU COMMERCE ENTER IECR 
BANQUE DE LTNDOCHINE ' . . 

BANQUE LAMBERT LUXEMBOURG S A. 

BASQUE DE X El FUZE . SCHLUMBERGER, MALLET 
BASQUE POPULAIRE SUISSE (UNDERWRITERS) SA. 


AJJ.) BASQUE BRUXELLES LAMBERT SA. 

BANQUE GENERALE DU LUXEMBOURG SA. 
BANQUE INTERNATIONALE A LUXEMBOURG SA. 

BANQUE NATIONALS DE PARIS 
BANQUE DE PARIS ETDESPAYS-BAS 
’ . 7 BANQUE ROTHSCHILD 


BASQUE DE SUEZ ET DE L’ UN ION DES MIXES 


BASQUE DE L’ UNION EUROPEENNE 


BASQUE WORMS 


BARING BROTHERS « CO w Hr ALBERT DE BART * CO. N.V. BATE RISC HE HYPOTHESES- UND WECHSEL-BANK 

hull td * 

BA YER1SCHE VEREINSBANK JOB. BERENBERG, GOSSLER & CO- . BERGEN S PRIVATE ANK 


BA VER1SCHE VEREI NS BAN K JOB. BERENBERG, GOSSLER & CO- . BERGEN S PRIVATE ASK 

BERLINER HA X DELS- USD FRANKFURTER BANK ' ' . BEE IS A Cf) PI NS CHOP SC HO ELL ER 

' SasttnmidIfneA«A</r 

BRO n .V HA (HUMAN & INTERN. \ TIONAL BANKS LTD . . • . - JAMES CAPEL A CO. 

CAPITALFIN INTERN AZION ALESHA. CAZEXOVE&CO. CHRISTIANIA BANK OG KREDITKASSE 

CITICORP INTERNATIONAL BANK . COMMERZBANK COMPAGNIA FINANZIARlA lNTEBMOBILlARES.pA. 

/■i«nW .lUiAinMffii'W/ ■ 

COMMA GN IE U XF.MBOL RGEOISE DE BASQUE S.A. . CREDIT COMMERCIAL DE FRANCE 

CREDIT (\ DC ST RIEL ir ALSACE ET DE LORRAINE CREDIT IXDUSTRIEL ET COMMERCIAL CREDIT LYONNAIS 
CREDIT DU NORD ET UNION PARIS! EX NE CREDIT SUISSE WHITE WELD. CREDIT A N8TALT-BAN K 1 'ERElS 


CITICORP INTERNATIONAL BANK COMMERZBANK 

.lUiAinHff.i'Ml ■ 

COMPAGNIE LUXEMBOCRGEOISE DE BANQUE S.A. . 


DELBRUECK * CO. 


CREDIT DU NORD ET UNION PARI SI EX NE CREDIT SUISSE WHITE WELD - CREDIT A NSTALT-BAN K 1 'ERElS 

linlM. 

CREDITO ITALI. XNO RICHARD DA US A CO. BAXK1ERS OBS-DAIWA SECURITIES INTERNA TIONAL 

rormals Haaa W. Petersen ■ . ■ .*;• Umtk* 

DELBRUECK & CO. DEN DArfSfiE LA NDMANDSBANK . DEN NORSKS CREDIT BANK DEUTSCHE BANK 

. .tif 1 rn nr^n^iaft '■ 

DEUTSCHE GinOZF.XTRALE DEWAAY ASSOC IES INTERNATIONAL S.CJS- DRESDNER BANK 

-DEUTSCHE KOMMUNALBANK-X. : 7 - - Abu nii u*iuch«u . . . 

Eri ECTEN BAN K-WARTSVRG EUR AMERICA FIN AN ZI ARIA INTERN AZION ALE SjtA 

.Illimie-f/lirW/ , , ■-•- 

EUROPEAN BANKING COMPANY FELLESBANKEN AJS FINACOR FIRST CHICAGO ROBERT FLEMING & CO. 

I.imitnf ■ ~.'J ■ hmilfd l.imil rrf V-_ 

GIROZENTRALE UND BANK DER OSTERRE/CH/SCHEN SPARKASSEN GOLDMANS AC HS INTERNATIONAL CORP. 

Aklurm B e*n*Jinir * 

C, REEXSHIELDS INCORPORATED HILL SAMVEL & CO. IBJ INTERNATIONAL 

Lur.Urd . 

IST/TUTO BANC A RIO SA N PAOLO DI TORINO JARDINE FLEMING &COMPANT KAXSALLIS-OSA KE-PANKKl 

Lin>W 

KIDDER, PEA BOD Y l N TERN A TION A L KJQBEXHA VNS HAN DELS BA XK KLEIN WORT. BENSON 

Lin, II at " l.lmllnt 

KREDIETSANKNX: KRED/ETBANK SA. LUXEMBOURGEOISE .KCnVAJT INVESTMENT COMPANY (S-4JL) 


L. -IZARD BROTHERS & CO* LAZARD FRERES ET QiE LEVESQUE, BEAUBIEN INC. 

LlmiM 

LONDON MULTINATIONAL BANK (UNDERWRITERS) MANUFACTURERS HXXOVER 

Liuttni 

McLEOD, YOUNG. WEIR & COMPANY MERCK. PINCK & CO. MERRILL LYNCH, PIERCE, FENNER & SMITH 

Limited Uuuritie* VaderarUer Unit id 

B. METZLER SEEL.SOHN & CO. SAMUEL' MONTAGU & CO. MORGAN GRENFELL & CO; 

JjtvdUd Lluittd 

NEDERLANDSCBE MIDDENSTANDSBANK N.V. NESBITT. THOMSON NEUE BANK 

. Ltartled ... 

THE NIKKO SECURITIES CO * (EUROPE) LTD. NOMURA EUROPE N.V. SORDDEUTSCHE LA NDESBANK 

, GIROZENTRALE 

NORDISKA FOREN/NGSBANKENAff * ' SAL. OPPENEEIM JR. & CIE. ORION BANK 

LimllcJ .' 

rFTERBROECK. lA.V CAM PEN BOUT SECURITIES S.Af ' PICTET IN TERN A TIQ NAL 

limited 

PIERSON. HELDRING & PIERSON NX. . PIT FIELD, MAC KAY, ROSS «£■ COMPANY 


LEVESQUE, BEAUBIEN INC. 


POST ■ OCH KREDITBANKEN. PKB.AXKEX 


i KEN PRI1 A TBA N KEN 

. • .1 ttlmeUkab 

ROWE & PITMAN, HURST-BROWN 


RICHAJtDSON SECURITIES OF CANADA 


X. M.ROTBSCHILD & SONS ROWE & PITMAN, HURST-BI 

ljuittd ■ 

SCURODERS £• CHARTERED SCBWl 

limited . . 

SINGER & FRIEDLANDER . SKAXDIXAVISKA ENSKI 

l.tmited 

SOCIETA FIN ANZI ARIA ASSICURATK A SOCIETE GENER. 

RAS GROUP . 

STRA USS. TURNBULL & CO. . 5r^A'5fi^ HANDELSBA NKEX 


J.HENRTSCHRQDER WAGG & CO. 

OmUrd 


SCH WEIZERISCHE BYPOTBEKEN- UND HANDELSBanK 
SKAXDIXAVISKA ENSKILDA BAN KEN \ SMITH, BARNEY & CO- 

tararpa^,,^ 

L SOCIETE GENERALE SOCIETE GENERALE DE BANQUE sX 


SWISS BANK CORPORATION (OVERSEAS) - 


TRADITION SECURITIES ■ TRINKAUS & BURKHARDT 

ll IK. ltd 

UNION BANK OF SWITZERLAND ( SECURITIES ) VEREI NS- VXD WESTBANK 

Limited AtUeaw**H * «*rfl ‘ . 

Jf. if. Tl A RBCRG-RIUXCKMAXX, WIRTZ & CO. , S. G. WARBURG & CO. LTD. 


UNION BANK SAL. 
J. VONTOBEL & CO. 


WEST DEUTSCHE LANDESBANK 

GIROZENTRALE 

September BUS. 


Ward let 
WOOD GUND F LIMITED 



At the . same time. Lord 
Stokes, dL. has. established a 
degree df Independence in his 
new role ’by operating out of 
a -separate office. 

His Job is largely seen by 
the company as that - of a high- 
level diplomat. •• 

Lord -Stokes has built up 
strong .personal contacts over 
the years with many of- the 
world . leaders of the -motor 
industry, and bis decision to 
stay with the company win 
provide- continuity for the new 
management . 

Apart from the chairman- 
shin. BlL has also (o announce 
other non-executive members 
of the new Board. 


The successful aw3la»htMtiB be offered a competi- - 
trve salary, according id age and experience. Attrac- 
tive fringe benefits inejude^rion -contributory. pension 
scheme' with free life Assurance, housing loan facili- 
ties, etc. »-rt; '.vi ■ ■ . - - 


Applications; which ,wiri -be treated in confidence, 
should be accompanied by a full curriculum vitae 
and be addresseef to ' ' ' . - 


B. K. Barber, SamtreJ Mon tayu & Co. Limited, 
114 pfd Brok street, London. EC2P 2HY. 


HOAHE & CO. GOVETT LTD. 


INVilmENT 

ANALYSTS 
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Hoare & Co. Govctt has.' vacancies in its Investment Research 
department for both 'experienced and trainee investment analysts.: 
The function pf the department s to provide a conrintfoys service to 
the company’s- rn5dtutional. iprestfpent clients through the prepara- 
tjpn of industry and company ^reviews and the communication of 
investment ideas. I ,r . 


.. It is envisaged-tfaat experienced analysts will hold an academic 
or professional oaalifl cation and. 'will, have worked for atjeast nyo 
years fn a financial institution^ t?' " 


Trainee analysts will probably be graduates with some industrial 
experience, although recent-graduates who hold a good degree would 
also be suitable applicates. -._The' discipline is not important but 
economics or mathematics could possibly prove an advantage. 


Successful .candidates will -be ^expected to be self-pellaac'and be 
able to prepare written reports '-to a' high standard. The ability to 
communicate verbally' with ease and conyiction .with clients, and 
senior industrial management iuba of prime importance. Salaries are 
negotiable and will- be fully competitive With current market rates. 

‘ - • ’ . 

Applications, which will be. treated in strict confidence, should, be 

• ... .... ^.. _. t>- odrfressed-w — 

- . The. Secretariat, 

HOARE &'CO. GOVETT LTD:. 

Atlas House, Vi King Street, London, E.GJL . 


XORf’DRATfa 
LOAMS -T-iT 


hU«J lAWRhWb m ij 


TsTaT 


The Bank has an opening for an Investment Analyst ' with 
experience In U^. -security markets, and a working knowledge 
of the European, South African and Australian markets. 


The successful applicant will be responsible for the analysis 
and co-ordination df basic research ihfonnation received from 
our correspondents in the U.S. and elsewhere and for the deve- 
lopment of our portfolio recommendations for approval by out 
Investment Committee. ' - ' ' 

Persons qualified for this position will generally possess a 
Uniixrsity Degree and it is desirable; although not essentia^ that 
in obtaining such Degree they have majored in Economics or 
Business Administration. Qualification as a Member of The New 
York Society of Security Analysists or other, similar Society 
would be 3 distinct advantage. The age of Applicants will ideally 
be between 27-35. Salary’ is negotiable depending on qualifica- 
tions and experience of suitable candidates. 


PETERBOR0U 

r ; cm mm 


MtN. 1.000—2 yn. 


MIN. £1.000— 3^. yni.^lC 
tier Treasurer; ^Totozfi 

' Peceiborough Pfi^TH 
Tel; 0733 63141 Ext; 1 


PLANT AND 
MACHINERY 


«««* UFT TRUCKS Second t- 
. Showroom condition. Chwot 
macely BO Trucks. Ail iNdlw 
ready for Immediate deflvery. , 
W" -Lancer Boss container xlm 
Fptod uHli-a rt.-- lifting forte, 
•awl 30 ft. too lift attach meins. 
; 'points and I.S.O. locks. To -da' 


□poroxvnatolv £75-000. our 
C1B.0Q0. • Full details on reams 
ml no ham Fork lift Truck Uxl- C 
5944 IS. . Telex 337052. 


APPLICANTS FOR THE ABOVE. NQTEO POSITION ARE 
INVITE!! TO SUBMIT BY AIR MAIL A RESUME OUTLINING 
QUALIFICATIONS. EXPERIENCE AND OTHER PERTINENT 
DATA TO:— 

The Personnel Department. • 

Tbe Bank of Bermuda Ltd., 

' front Street Hamfitdn ' 

BERMUDA 'i.- " 


PERSONAL 



‘Let tenants 
buy council 
houses’ 


Prop. Comoany dianasns freehold 
l»loe» of ’ 

(3 sold 999-yr. team newly converted 
Georgian House. Nth. C Ornish CoatL 
Bneauia. Too not- sea news dehqhi- 


MEND; A CHILDS HEART 


Rat imfurnished. Both taunt posses- 
sion. . 

Two Hats & Freehold 
£20,000 or £15.000 

eas*t plus Bentley and or no. land. 
M on I rose Properl tea. Coombpshcad. 
Vorsin slow, 8 ea worthy, Devon. 


Tbe. Irvcs of thousands oF children have 
teen saved by research Into congenital 
heart disease. ' 

TWs _ -Research Must Continue 
Please help by sending donations to : — 
BftfTKH HEART FOUNDATION 
v -Room 2J. 

...,.47, Ghmeester Place,. 

London, w.l. • 


; CANCER RESEARCH 

Tour support of the Imperial C-. 
Research Fund’s urgent investigati 
air forma of cancer, including leok £ 
rj needed' now. The Fund, die ll 
independent cancer research cent 
Europe. 'relids solely on volunwy 
tnbutiant. - Piepw send a donotlc 
*' In f/lonortom " gift to: 
IKPERtAL rANCER RESEARCH F 
Omgt. rne. P.O. Box 123. 
Lincoln’s In Fields, . 

■ 1 London, WCZA 3PX. 


mm 


By Richzrd Evans, 

Lobby Correspondent '• 

THE SALE of coudclI houses to 
longterm tenants would bring 
about the biggest .redistribution 
of wealth, ever attained in the 
U.K., Mr. Peter Walker, former 
Conservative Environment Sec- 
retary, claimed last night. 

Mr. Walker, a back-bencher 
since Mrs. Thatcher became 
pany leader, told the Conserva- 
tive leadership not to go into 
the next election with a policy 
towards council house tenants 
that Increased their rents and 
gave them no prospect of obtain- 
ing their independence. 

; His' argument fur the sale of 
council houses was that it won d 
give une-thlrd of the population 
a real stake in Britain and a .’em 
asset to puss on to their families, 
'The speech to Putney Con- 
servatives was clearly aimed at 
delegates to the Tory Party Con- 
ference next month, when hoas 
ing and the- future policy 
towards council tenants will- be 
the subject of a major debate. 


RESIDENTIAL PROPERTY 


Leasing move 


BARCLAYS Export and Finance 
Company (BEAFGO) — the lea**- 
ing. Industrial hire-purchase ami 
factoring arm of the Barclays 
group— yesterday announced the 
formation of Barclays Leasing 
BV. an overseas leasing company 
located in Amsterdam. 


found in the distinctive AparimehlSffeinSF • • ' ' 

offered for safe al . 

No 2 Mansfield Street London W1 

(close by Portland Place) -A*. * . 

A superior assembly oi individual Apartments; * • 
£ihSms Wee n2and6room swith1or2. ". •, 




KrEl^ Q ?!» rVlc »? fram an attentive 

?* Va et ‘ Res,dent Makfeand 
full room service andlicebsed 


RncesfromC21.000to£65X)00.4?yea r IeasK.'. ? 
TO VIEW SUNDAYS BETWEEN^ AM35PW > 
Piease ring 01-5802618 ‘ 

0 ?^ JSg 1 * ^ Archibald Campbetf, - • 
Lancaaier Road 




Middlesex 
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DOMINICAN REPUBLIC 




The Dominican economy has been expanding fast, helped by new 
■*" export lines such as ferro-nickel and’ precious metals and windfall 
profits from sugar sales. Nevertheless the majority of the population have seen little 
change in- their way of life and hunger and unemployment are chronic. 


ie long 
ad 


OF that small but dis- 
: ting group o i people 
‘dike their holidays tn .the 
-.can Republic mast 
, ‘home with the impres- 
; having visited a land. of 
r ators. 


-Y are indeed a thousand 
to entrance the visitor, 
cans as a race are 
v : : the most ■ friendly, 
us and dignified. people 
* Caribbean. This is a fact 
amply reflected in the 
„iy treat their guests and 
■\makes a -stay in fheir 
^the Hispaniola in Santo 
-/jo itself, say, -or many 
n The Republic, a del ight 


26th c«nwty cathedral with the 
tomb ot Columbus. ~ Santo 
Domingo must be. counted one 
of tile wonders t America. 

The history of the city has a 
particular interest for English 
people for in 1655 it held out 
against the expeditionary force 
sent by Oliver Cromwell which 
finally ended up seeing Jamaica 
for Britain. 

The countryside is. lush and 
beautiful, the excellent beaches 
are • often deserted-', and the 
whole country is mad® reason- 
ably accessible by a good; road 
network. The climate is such 
as ‘Londoner® and NeW; Yorkers 
dream of. Nor are- nwfern con- 
veftjeoces lacking. . Airline ser- 
vices are good and telephoning 
London from Saatov Domingo 
takes -a fractiooofv’the time 
needed to complete 4he opera- 
tion in the reverse direction. 

The new. ciiiinraf centre 
should soorr be attracting per* 
forming artists, from; the U.S. 
and Europe while ih the persons 

of Guillo P6rez, Fenando Pefla 
Defilld and others the Domini- 
can Republic is producing some 
notable painter* ■ . with ' such 
assets the country cannot fail 
to attract an increasing number 
of visitors to its shores^ 


the growth, of the economy and 
its soundness are almost all 
very positive. Over the past five 
years the GDP has risen by an 
annual average of 10.6 per cent. 
It rose 6.9 per cent; last year 
and the construction industry 
grew at the rate of 12.6 per 
cent. Better than many poor 
countries without . their own 
domestic oil supplies, the 
Dominican Republic was able 
to weather tbe difficulties caused 
by the. big rise In the world oil 
price. The country . obtained 
some windfall profits from its 
sugar sales and the range of 
the commodities it is offering 
on the world market is steadily 
diversifying. This year the 
Dominican Republic has started 
its first exports of silver and 
cold and. according to Sr. 
Diogenes Fernandez, President 
of the Central Bank, shipments 
of gold next year should total 
S50,oon - bzs. -‘and or silver 
1 }m. ozs. 


Precarious 


-. the encouragement of 
,mt . Joaquin Balaguer. 
' poetry ‘has often - taken 
-1 capita! as its subject, 
Domingo, has. been 
, d with love and care, 
rst surviving European 
tent in the -Western 
phere. the old town is full 
~w resplendent colonial 
igs including The .‘.early 


• Sadly; however* JB» visitor’s 
Dominican Republic’ is Jiot the 
real' Dominican .-Republic. It 
woiild" .hirt be too much to. say 
that behind the attractive face 
that the' country presents to the 
visitor there ' lies .’ a Society 
which, as far as the majority of 
its members Is ^concerned. does 
not Work. .*> . . ' «?' ' 

. If is- true that' the in- 
dices most <}uotriL To: indicate 


But despite this growth the 
benefits of .an . etepahding 
economy have been retained in 
the bands of a small group of 
people. The lot of much of the 
rest of the population is pre- 
carious. The principal headline 
on Monday of last week in El 
Caribe, the strongly Establish- 
ment dally of Santo Domingo, 
was " Half Dominicans esti- 
mated to be going hungry.” 


the' country consumed only 
half the calories and proteins 
it needed and that more than 
half all Dominicans were 
dangerously undernourished. 

The facts arrived at by 
Dominican experts are amply 
backed up in a derailed study by 
a U.S. Government health 
mission which' was published 
earlier this year. The situation 
of hunger, it wmarked. made u 
“hardly surprising that lhe 
death rate among Dominican 
pre-school children is 17 times 
higher than that of children of 
the same age group in the 
United States” and it added, 
“children are often so small 
that it is difficult to guess 
accurately their age.” 

The problem of hunger is 
bound up with that of unemploy- 
ment. According to the Secre- 
tariat of the Dominican Presi- 
dency, as. quoted, in another 
exhaustive foreign study of the 
economy, “unemployment and 
underemployment expressed as 
units of unemployment is esti- 
mated at 40 per cent, of the 
active labour force." 

This year hunger and un- 
employment have .been made 
much worse by drought condi- 
tions which have not only 
shrivelled crops but also de- 
prived .the Republic of the 
energy it was counting an from 
ks hydroelectric installations. 


There followed a report on a 
seminar held in the Autonomous 
University of Santo Domingo 
in which it was shown that 
nearly half the population of 


But the drought, as Domini- 
can research and the inquiries 
of the International Labour 
Organisation's World Employ- 
ment Programme show, has not 
been the main cause of these 
twin evils which have deeper 
and more chronic causes rooted 


in this social structure of the 
country. 

To v accompany the chronic 
hunger and chronic unemploy- 
ment there has more recently 
been, an upsurge m a number 
of. Anti-social activities By 
declaring as he did recently 
rhaf -corruption topped “at the 
door; of my office ” President 
Balaguer implicitly confirmed 
the impression abroad in the 
country that there has been a 
growing tide of bribery and 
peculation at the higher levels 
of sbeiety involving even well 
knowff figures within the admin- 
istration. It must be emphasised 
that Dr. Balaguer lives modestly 
and without the showy luxury of 
GenftriUissimo Rafael Leonidas 
Trujillo, the Dominican dictator 
whom- he served for so many 
years- till his assassination in 
1959, but at the same time he 
has taken no action which would 
reassure those who suspect mis- 
use of government funds. 
Rightly or wrongly the impres- 
sion is rife that corruption is a 
part of the political system and 
serves to enrich and soothe 
those who might otherwise be 
political embarrassments. 

Equally pervasive is the im- 
pression that the Dominican 
Republic has become something 
of a home for the U.S. Mafia. 
Allegations of its excursions 
into gambling rackets, hotel 
keeping and the narcotics trade 
are difficult to substantiate, but 
the frequent business visits to 
the -Republic of well-known 
figures with connections with 
the tl.S. underworld are proven 
facts.' 

But the state of Dominican 
society to-day must be of more 


than local interest. It must 
colour any discussion of Latin 
American politics and in 
particular of any appraisal of 
the relations of the U.S. with 
its immediate neighbours. 

‘ The accession to power of Dr. 
Balaguer. his continuance in 
office since rhen and the current 
state of the Republic are closely- 
linked with the l\S. interven- 
tion in 1965. Jn that year 
Washington, fearful of the re- 
formist aspirations of a group 
of officers and civilians who 
were seeking to put back into 
power President Juan Bosch, 
the legitimately elected leader 
of the- country- who had been 
turned ou: of office by a coup 
in 1963. sent the Marines in. 
The constitutionalist movement 
was crushed. effective 
democracy snuffed out and Dr. 
Balaguer eventally installed. 


Wholehearted 


In his study of recent Domini- 
can -U.S. relations Professor 
Frank Moya of the Madre y 
Maestra Catholic University 
underlines the wholehearted 
way in which Dr. Balaguer was 
supported by Washington from 
the moment of his accession. 
“ When Joaquin Balaguer be- 
came president- in June 1966.” 
he writes. “ the Dominican 
Government was totally domin- 
ated by some 400 American 
consultants who were working 
in all levels of public adminis- 
tration. The military was prac- 
tically under the control of an 
American mission of 65 men: 
the Ministry of Agriculture had 
to wo k under the presence of 


some 45 American technicians; 
the National Police and other 
security agencies of the State 
were advised by about 15 Ameri- 
can experts m question of 
public security ...” 

Professor Moya goes on to 
estimate that between 1965 and 
1973 the U.S. poured a total of 
$344ra. into a country whose 
population did not top 4m. 
until 1970. During the 1966-70 
period he suggests that 32 per 
cent, of revenues were derived 
from U.S. economic aid and the 
U.S. sugar quota. To this direct 
aid must he added the Slhn. 
of private foreign capital, the 
bulk of it from North America, 
which went into the economy 
between 2966 and 1971. 

The relative lack of success 
that Dr. Balaguer has had in 
creating a healthy society 
during his past nine years in 
office must, because of the close 
cooperation he has enjoyed with 
Washington, also- call into 
question the effectiveness, of 
U.S. policy in the Dominican 
Republic over tbe past decade. 

While it is true that the 
Republic presents- no direct 
threat to U.S. interests such as 
President Lyndon Johnson 
feared it might when he ordered 
the 1965 invasion, the spectacle 
of a half starving, half unem- 
ployed Dominican Republic ten 
years after the event is the 
poorest advertisement for the 
policies followed by successive 
U.S. administrations and Dr. 
Balaguer acting together. 

Nor does it seem that the new 
joint strategy for development 
being worked out by ‘Washing- 
ton and Dr. Balaguer will bring 


BASIC STATISTICS 


Area 1S.TQ4 sq. miles 

Population 4.7 Sm. 

GNP (1974 ) 2.97bn. pesos 

TRADE 1974 

Imports (f.o.b.) 673m. pesos 

Exports (f.o.b.) 637m. pesos 

Imports from U.K. f 6.4m. 

Exports to U.K. £10. 6m. 


Currency: Pesos (SU.S.) 
£3 =2.28 pesos 


any rapid betterment of con- 
ditions. The drive towards rapid 
adoption of birth control in the 
Republic (it is being planned 
to increase the 94 birth control 
clinics now operating to 191 by 
the beginning of next year) is, 
on the admission of the 
strategists who planned it not 
guaranteed ro produce signifi- 
cant results. 

In the opinion of many it is 
high time for Washington to 
suggest and a Dominican 
government to introduce new 
policies hke genuine land re- 
form and effective taxation 
which would modify the present 
structure of society for the 
benefit of the majority and help 
to ensure that so many Domini- 
cans do not spend .their time in 
hunger and idleness. It would 
also be good for legitimate 
business. 


Hugh CTSbaughnessy 


Latin America Correspondent 
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:• SPORTS lOUSTRATED 


“SmilmgextrRriendly natives makejt something special... 

FIELDING'S GUIDE . . 

‘The placB eveiyone is talking about.! , . : ‘ 

.. VOGUE ... 


‘The finest golf resort in the world: Casa-deCampo" 

, GOLf MAGAZINE . 


‘Ifs fantastic. The most beautiful tennis resort anywhere in the world” 

CHICAGO TRIBUNE - 


-‘Food and service .are superb! 1 

SATURQW REVIEW '* • 
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Cdstasur Resorts 


'Hotel Romana. 77 rooms. Near the sugar 
- TmtlrlVfe hours from Santo Domingo by 
ear. Overlooks ocean and landscaped 
•gardens. Pool, -tennis, beach, fishing, 

: sailing, riding and golf. 

-Meetings for up to 120. 


;• Casa de Campo: On the Southeast coast. 
- possibly the best resort in the Caribbean. 
.'•Ocean and golf .views from 172 spacious, 
^air-conditioned rooms and villas. Pool, 
;$aunas, tennis, beach, fishing, sailing, 
v riding. Home of pete Dye’s famous 
: seaside golf course. 

; Board meetings only. 



For your international trade, our International 
Division is at your service.- We are the largest 
private Dominican bank with 23 offices in the 
country.. 


;.Saoto Domingo 

Hotel Hispaniola. 165 rooms. Near 
downtown Santo Domingo. Overlooking 
^tlie.Garibbean. Pool, discotheque. One of 
- Santo Domingo's best hotel bargains. 

■ Meetings for up to 450. 

Hotel Santo Domingo. 220 rooms. 

. Overlooking the Caribbean near 
downtown Santo Domingo. Shopping 
arcade. Tennis, saunas, pool. New hotel 
g in charming aid world setting. . 
.Meetings for up to 400. 


INTERNATIONAL 



DIVISION 


BANCO POPULAR DOMINICANO 


Site of the 16th Annual Governors'. . 
^Assembly, Inter-American Development 
R'Bdnlt May; 1975. 


Isabel La Catolica No. 70, P. O. Box 1441 
Santo Domingo, Dominican Republic 
CABLE: BANPODOMI TELEX: RCA 3264157 

TELEPHONES: 682-9141 3264196 

682-9136 


ITT 3460105 
3460256 


m 


jmingo, Dominican Republic. 







is a growing country. 


We are pleased 
to contribute 
to its development 
serving the national 
market with products of 
international quality! 


Edible oils • Margarines • Vegetable shortening • 
Laundry and toilet soaps# Detergents® Animal feed. 











SOCIEDAD INDUSTRIAL DOMINICANA. C.POR A. 
Works for progress 


CENTRAL OFFICES AND INDUSTRIAL PLANTS: 

Maximo Gomez No. 182 - P. O. Box: 726-Cable: 1NDOCA - Telex .326210 RCA and 
3460021 ITT — Tel. 565-2151 SANTO DOMINGO, DOMINICAN REPUBLIC. 
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By diiit of .massive aid- and 
investment; the U.S. has re- 
started the growth of ihe 
economy which it halted during . 
the . !9fi5 invasion. . One billion 
dollar^ of - private investment 
and S350ra. .of direct transfers 
to the Balaguec Government 
from Washington have caused 
the Republic to .expand fast 
Over the past five ' years . the 
GDP has increased on average 
10.6 per cent a year and last 
year the rate was a very accept- 
able 8.9 per cent A building . 
boom ■ and continued .demand 
from the government for public 
works pushed up the growth of 
the construction industry in 
1974 to 12.6: per cent, though 
'agricirtTure barely ■ kept- ahead 
of the growth of the population. ' 
managing to expand by no mure 
than 3.3 per cent 
Despite a fasr growth r?te for 
industr* and mining the Domi- 
nican Republic is venv predo- 
minantly a“ rural agricultural 
economy. with slightly over half 
'the population I’fins on the 
| land which provides about three 
quarters of exports. 
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San Pedro / 
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Export 


If has therefore /beeif The gasis 1 Taken by jhe big Faiconbridge Boca Chica resort 1 an h-- 
that anyone .who cduTd; grow fermniokel operation, which road from the capital --*■■ 


i rr, h I nn a ■ " turn the Faiconbridge operation operational. and !TT:fSl- 

,!* import bill ^ent on food owners unable- to grow, sngar^hi be overtaken by the which is -buiidrag on . a 
imports. Despite some official t -ane to take to cattle; ancf> pig- Rosario gold, and silver opera- Domingo site, -V; Gulf 
aitemuts to set farmers srow- nTnMuMinn ii'Wii* Vi*n»n n-nun. . . j - - .... . .. .. ... :■ 


markets oa^ been strong at a faster, that is, than -the rgst.^f. claims to be. doma better , than, and which is, the- owner 
when : international food , he fann sector. .- :.V ” :r .ejected in' 'it. production, of- sin^ e -LS?S 
prices, and in particular . the «— »- — *«- — ->■- — - K - - - - ■ »u 0 art-a; 


prices, and in particular .the Much snialler than; :tbe- farm precious motals - so ibeiRepuBlic is -already involved a'n5 
Internationa] .sugar price, have sector bur-more btieyanOancMs likely to take its plSce’ behind wit^fts La RoSaS : - 
been high : - increasingly important in . the- earwiia and the-U.S/as'a gold fhe Hispaniola ' 

Last year 1.3ta- short tons of export league is mlmng.‘ \ Ift producer in the Western Hemi- and is building anofe’' 


sugar were produced, more than 1967 the Dominican' Republic'jjphere this year and rearfi nert ^ S ant« Domin^^ 

Itt-ICK 3 ? much as wa; harvpctprf •; iL V. r . . _ v- lae .a#BU) ; UUDlin^D. ..-r. 


30 cents per pound e.i.r. New per cent, of eo m modify exports. economy in fhemext year or'so ufean^ tha^ there^u-a^ * " 

York, four times the price o. Last year S17.7pi. worth'.' .of .^hnu Id h* tourism. More than shs-dIu* in IST^' »nd : ial ’ 

6.90 ten Is per pound ruling in bauxite was exported but it ptb- S5Sm. has been earmarked fur ! • 

19B6 on iheb.S; markel and vided only 2,8 per. cent.-: irf infrastructural works'. in. two .if;*, 1 ? 

more than la times l he 1966 nimmodily export 1 revenue* sites, the superh north coast fil- .-S ; • 
i world price. having Jong since been . over- -area of Puerto PJ ata and. th e r^i' Tb! 


:be blamed ; on the foci' i 
hill for imported- oil ^' 

■ • _$I14m., Though Itie ■ t ; ‘ ■ 

. . . rcondttidaS are bi^ing : i - 
ture hard . and neres 
r more big UnpoWs of fot " 
still, possible that the I 
■*. tan Republic will be bacT - "' 
blade, affun. this year : " 

1 : trade account. ■ 


for totiristife^rSSS#. 

• - v-.v • . . • - . . . be the 'envy of. many - 

- . - . . - Latin American countrie 

A COUNTRY that in the past In fact, even without major turers : as Columbus. Cortes, available statistic^ f • 
15 years has known a brutal investment in the tourist in- Pizarro. Balboa. Alva-ado and de ^ f So back to 1973 *nc : 
dictatorship, & presidential dustiy. the number «r visitors Fray Bartolome . de las Casas. a of S307.8ra. - 
assassination, a military coup to the country ^fias been growing Mucht stUI has to be done but The proportion of Don -- 

ll'etat- a fnnr-mnnlh rivil war. rsmirilv- i. mcr m t .v.v> 1 . . inMimi 




d'etat, a four-month civil war, , rapidly: 45,485 in 1967, 70.504 the trottefomatkra . is already foreign earnings frojn goo . 
a 1 5-month U.S. military occu- in 1970 and-249.550 last year. Of apparent The ghosts’ of the services needed to servjcN • 


pation and sporadic left-wing these. 52 per cent, came from coo quist adores . have yet to re- de ^ * s extraordinarily ’ , 
guerilla activity hardly springs the U.S. £nd 34 per cenL from appear,; but the prostitutes and. *® ss ® P^ r cca f- 
to mind as the ideal jjpbt fora neighbouring Puerto Rico. Some the vagabonds have been cautiQusness of-.-.j 

quiet holiday in the sun.- were, of course, businessmen evicted.; Government about .contt:-:" 

But despite the unnecessary while others were Americans At Boica Chica. conveniently 1<M > much foreign, de: 
displa>- of heavily-armed sol- cumins for a ** quickie ” divnn-e. close to the international air- -cautiousness much aide . 
diers and police on the streets hut a growing number — 74.325 port east of Santo Db mi ugo. one U -S- dUppsitioh to give ■ ’ 
of Santa Domingo, the Republic fast year — weTe visitors fr«»m'«>f t&e Government’s tourist quantities of money free -1. 
is hoping that ils past decade of cruise ships or genuine tourists development projects will aim authorities, have been pair.' 


relative stability and its exton- travelling the country. Last to serve week-end visitors from by a parsj.mnniousnes . 
sive natural resources will soon year, "tuurisrs” in their broad- the capital: as well as foreign. t'entraJ government ex-. 


.largest ra^anufacturer. of eigareties'lmC ?^ 
^;;;^’materials in the TTotniriicaii Republic. 1 ^ 




win !t a share of the lucrative es j sense spent 852m.. but those tourists. This project is still lures. For the past 15- -. 
Lanbbean tourist markel. figures do not include the 58.782 under study, although the Tnter- the central government hi.. 

The thinking behind the den* Ontnimeanx living abroad wnu American Development Bank a current account suipl... 
sion to give priority to tourism L . ame f or a holiday and spent has expressed- willingness to every year but two. : Last . 
in the country’s general devel- sii,7m. According" t» current lend- 8 Jl5.5n>. towards the S22m.- -for Instance ’current- rev. 
opment strategy is sound: the projections from the National 30m- final- eost. pf the resbrL A camie to S473.6m. and d. 
country has a rather shaky in- Tnurisi Department, the Dnmin- number pf houses will be demo- expenditures . 8254,7m., a : 
ternational reputation which itan n 0 p,miic should be visilod Bsheft- in what is now a sleepy *|on. which allowed the au_ 
could be amended by pla-ymg jjy 759,0110 people a year by fishing ‘Village in order to make ties to finance the greater'' 
good host to foreign visitors ^79 ant , thev ^‘ould spe „d way; tof -larger first-class hotels. P F their .8245 jm. capita 
and by clever promotion; Sl62m >^iT,unw, nu peiidituresoutofthesurp..- 

tourists can make a significant The in j tja , p , is f , h - ■ CONTINUED ON - . ... 

contribution ,0 the country's r . n ^ r7imi . nt , n P r 3 um- h tm.r.s; NEXT>FAGE^ Hugh Q SFiaUgbn 

haUnce of payments; awareness ects in Uirw if>eas | | if -r j = . ? 

of the Dominican ^public \ tthcr ioas wiiJ ljc ^veiuped ; ' ■ : " 

thiougli tounsrn may attract the u. f r „ .. .« H j! 

SSsSS; s 

=S= [;fK ; TABAC4LERA; ,m 

P *The eot i)oniimcan Bepubi.c, . ' J| Largest mMUfacturer of eigarettes aBCI^® 

SSLr^^u'Sr^SinaD • 

considerable tourist potential. (ill - ---- . . 1. ' . . . X . - , S3Bj 

altltough so far it possesses The Dominican Republic is of J{jJ ' : ' j. ’’ ■ ^ i 

fitUc in the way of tourist course small enough for most] III - '■ “■’3 b 

facilities. Perhaps the main of the country, to he ’within {ill '?■'■£; O ■: £ XDOVtfZFS t)T -V.p.M 

point is that it is one hour's reach nf Santo Doraineo. ■ Going j|| . v'-r.' 
flying time from Miami and only west. San Cristobal, the bir th- 1 III - - L ■ ^ r 

three hours froni New York. In place of General Rafael Leonidas) D ICQj tOfOdCCQ ■ 

other words, it is withui easy TrajiHo, is just 30 minutes' (HI - ' r ^.V%vl . .. - - 

Striking distance nr the U.S. drive away, while four hours-) : . - ' ' ’ :, i' ' 

eastcTn seaboard and it is funher along the same highway,}))) t - V v’'*v /■ ‘ " 

already well connected by air. Bake F.ariqaillo.. which 1 i es ( (|( - ■ t v ' * A - . .v ^ - i " V S 

Ii also has permanently . warm below .sea-level and is inhabited I pV^' y AUfnrinSP« «'• 

weather, with a drj- winter by crocodiles, can. he 1 jlj * m y 

coinciding with tlie freezing Going, north. Santiago, the) |(t O ¥\<r’ C- A£\f± AAA AA ■ - 

weather m most of the U.S. .The second largest city in the|||[ - .5fS'C : *^5j,TUUAwlf*uU 
sea is. of course, warm and thy couiilry, is two hours* driving I {{{' : -%=' 

country possesses long stretches, time away, while the resort of jjjj.'. .V». ^-^1 

of undeveloped, unspoiled white Puerto Plata is just one hour { ill > : - v ■ . '.ff-''-'- *■•••'; .*. ' '. ’ 

beaches, further To the cast, the beach t-t.. ’ W j -A 

As the first Spanish colony in resort of Boca Chica is one hour]1}| ' ;^C , : : '-. WfiRG vniCei valre DuartfrNo ? 

the western hemisphere,- the away and . La Romana another l ^ J -tiv v 

Republic has. a particularly hour beyond that. t III ^ r^SAlNlTlAGO DE LOS CABA3 jI/EE?0^^>^^ 

interesting history, which can The city i»r Santo ' Dnmlnso I •' v - - "• 
be traced not only in splendid also has its attractions. ThanL-c I [If 1 v'.C DOMINICAN REPt3 RT T 1 fT^ ': 'gjgsaL 

colonial buildings and monu- to the ofTnrts of a small grou p 1 [if .’ : 1--’ -‘ f --’- - - - ' V.t. 

nionf.s. hut also in pre-hispanic of archifecls and the support . V V .C •’ = . 

artifacts. Finally,’ Dominicans of President Balauuor. an amhi- p-.'-t ’’ •- : ;V ••• V 

themselves are lively, amusing tiuus programme has been i Iff 7^/- K* * . - r - ;: r 
and mw Pf-Plir who have undor »ay l„ reMore Ih* hon,^ 111 : MsQ ati.Ccnlro de Ins R»rn pg 
painlessly blended, their turn- and srreets or the vii.v that were! ]1 |-. 'Vs i- ' r . - 

pean and -Vrican heritages. . familiar to such coIoiuhI -1 1 1* 
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boom lingers on 



J> SUGAR prices may 
dropped, but the sugar, 
in the Dominican Repub- 
ngering on becauae most 
year's harvest was sold 
yearVftegk high prtc&t [ 
result, despite a W 
t that taft taiE back pro- 
by around iO per cent, 
from mgar. -exports 
should. doohlfi to about . 


•%A'ir u of course both' the 
-lie’s main crop and its 
* jal export The sudden 


amvolston-of the rags? market 
last winter was therefore an 
opportunity not lo be sussed 
and. . perhaps through Jnrt luet 
or sheer lock, the country 
entered the- market tbthe nght 
time. 

As is so often the ease with 
sugar, - the Republic* produc- 
tion has varied wfldJj pver the 
pist 15 years. • Xa .ISM. for 
example, uatput reached L225m: 
short "tonnes' fen.' to 6*2,514 
tonne* . .to: 1965 inti climbed 
again toU17m. tonaesin 1970. 


Lest year- it topped 1,316m. 
tonnes and this year it may not 
exceed 1 . 2 m. tonnes. Combined 
with price changes, toil has 
meant chronic instability tor 
the country’s trade figures, 
which have swung between red 
and black depending on sugar 
export levels and prices. Never- 
theless, sugar has rarely 
accounted for less than 50 per 
cent, of the country 1 * foreign 
exchange earnings. 

Of the 16 mills operating 
to-day. 12 that became the 


property of General Trujillo 
during his dictatorship are now 
owned by the Government and 
run by the Slate Sugar Coun- 
cil (CEA). Three mills owned 
by the Vicini family survived 
the Trujillo take-over; and are 
still run independently, while 
the La Roman a mill was 
bought from the South Puerto 
Rico Sugar Company by the 
U.S. conglomerate, Gulf and 
Western, in 1967, and is the 
only milt in foreign hands. All 
the mills own cane-flefds, 


*fc-CV 





- , ; -i 0OH7XICAX Republic hr Although the 50-year exploits- flo miles north of Santo 

"“5S .. t^jns as on important min- non contract was signed in 1945. Domingo. After five years spent 
despite the Govern- production began only iff 1959. developing the necessary tech- 


lack of interest in the But v fee: erti mated - current nolugy to extract pickAl from 

~ The jegime’s apparent reserves oT 18m. metric tons of the laterittc ores and another 

>■^5 recce has enabled foreign economic bauxite . should be two years in construction of a 

i ; ;cofhpaoiea . to invest exhausted - before ‘1085.' ; . This processing plant; shipments of 

f facing. Hie stringent year, in fact- the UA recession fcmwiickel began in December, 
-"^litist conditions imposed is expected to result ta a drop 1971. By 1974, exports . were 
“^Lur' parts of Latin America, to Alcoa’s proitoetiwi. to about running at above planned 
has also meant, that the 750.000, metric tons and 40 of capacity, with shipments of 
. . y is failing to benefit fully tbe company's 365 _ employees 68.7m. to. of a/ckei worth 
‘ he exploitation of its non- have already .been laid o ff, but $ioi.5xn. compared to exports 
ible resources. exports should revive with d6.3m. a, worth 591 . 2 m. m 

‘ jout exception, official reewery in the L'Secoumny. 1973 . 

es and publications After Jamaica /derided to KaJ con bridge Dominicans is 

; y mining as -one of the squeeze greater revenue from owned 65.7 per cent. by FaJcon- 
’ lie’s potential growth the six foreign bauxite com- bridge Nickel Mines of Canada, 
. - The sector’s share of GDP panics operating there hist year. 17 j per rent, by Armco Steel 
".led from an average 1.2 the Dominican government of the U.S., 9.5 per cent, by 

rt between 1962 and 1964 followed suit and negotiations the Dominican Government and 

per cent, between 1972 were opened with :.. Alcoa in 7.3 per cent, by various 

-' 74, while last year alone Santo Doming#: The mbit was Canadian and' Dominican In* 

r .by 10 per cent. Its share a provisional one-year agree- teres ts. The company has. a 

. ) modify exports also in- meat under which ihe mine dc- share capital' of only $15m. 
:! from 72 per cent in pletion allowtcfr was Ctonin- with the result that most of the 
> 172 per cent, last year ated. the tax and royalty, paid cost of the project had to be 
due from Sl3.6m. in 1970 by the company were. increased borrowed; 5114m. in long-term 
_ 6 m.-Hsnd should increase and a supplementary 1 royalty loans from the Metropolitan 
r again this year. - was imposed. As- a resit, the Life, Equitable, and North- 
Government’s ^revenue in- western Mutual Insurance corn- 
creased by about 50 : per cent parries of the U.S., 525m. from 
—compared to the Wper cent the World Bank and 541m. in 
so Ur the Government rise obtained biy. : :jtoaica~to 
srident Joaquin Balaguer about 510m. a ye*r.:^ : .~ : - 

.reated no bureaimratic Ro9ario Domin«^ :i <» .fee k «r * 1 ™ 

tre capable of monitoring other ^ ^ ibgt recent Z 

3h ™ our toe mining York * For ***** to 

rowth of m i n i ng .,..; The sector. & .first - shipments of 


eefved only 56.8m. in 1973 and 
$0.87 m. in 1974 in income-tax 
from Falconbridge, which pays 
S3 per cent, tax on profits. And 
while it received $285,000 m 
dividends in 1973, it received 
no dividends in 1972 or 1974. 
The company nevertheless 
claims that the Republic re- 
ceived about $ 20 ra. in taxes and 
wages paid to the 1,963 local 
employees /there are a further 
105 foreigners working for the 
company 1 . 

For the moment, however, 
there is no indication that the 
Government is dissatisfied with 
its lot, although it would be no. 
surprise if it were eventually 
to demand that the company 
either pay tax on its operating 
profit before interest on its debt 
is covered or simply pay a 
higher rate of tax on its net 
earnings. In either case, it 
would compensate for the 
absence of dividends on the 
Government* s 9.5 per cent 
share of the capital. 

A.R. 


although some 8,000 independ- 
ent farmers also sell their cane 
to the mills. 

Of last year’s output of L 3 m. 
tonnes 65 per cent— S46.700 
toiuwe— came From the CEA’s 
nulls, 2S-2 per cent, from La 
Roman* and 6.6 per cent from 
the Vicini mills. Assisted by 
the ^National Sugar Institute 
(fynancar), which is in charge 
of marketing the product, the 
CEA ; is therefore in a- strong 
positfrm to dominate the in- 
dustry- The Government mills, 
no' the other hand, suffer from 
bightf costs and less efficiency, 
that. the private mills, parti cu- 
lar)yl<a Romans. For example, 
whilf La Romans has inverted 
heavily in increasing yields per 
acre and installing new 'mills 
and generating equipment, the 
CEA. mi Us are using machinery 
which in some cases dates back 
half a century. In addition, 
train! take the cane to La 
Romans, while everything from 
carts to donkeys carry it to the 
CElA; mills. The Vicini family 
is alto now experimenting with 
Anatolian mechanical cane- 
cutting machinery. 

Through a recent agreement 
between the CEA and Gulf and 
Western, however, the Govern- 
ment Is trying to tap some of the 
modem technology being im- 
ported by the private firms by 
establishing a mixed venture to 
produce all the spare parts 
needed by the sugar mills, thus 
saving not only foreign exchange 
but.;- also time often wasted 
while waiting for spare parts 
to arrive from abroad. 

Tfyb areas under cane have in- 
creased steadily over the past 
few years, although they still do 
not exceed 10 per cent, of all 
cultivable land. This year, for 
example, the cane plantations 
increased by 30 per cent, to over 
250,000 hectares and this would 
bmre been reflected in a sharp 


rise in output had drought not 
intervened. 

To achieve the medium-term 
objective of increasing produc- 
tion to 2 m. tons per annum by 
1980, plantations must probably 
expand by a further 100,000 
hectares. But one serious ob- 
stacle is the shortage of 
Dominicans willing to work as 
cane-cutters. Despite the high 
level of urban and rural unem- 
ployment, Dominicans regard 
cane-cutting as the work of 
slaves and thus below the dig- 
nity of independent citizens. It 
is a bard job and the conditions 
under whiefa cane-cutters work 
and live are often grim. 


Peasants 


As a result, since the torn 
of the century the tradition bas 
been to import poor peasants 
from neighbouring Haiti, which 
shares the island of Hispaniola 
with the Republic, to cut the 
harvest Officially, between 

10.000 and 15,000 are allowed 
into the country each year for 
the six or seven-month harvest, 
and officially too, they are 
meant to return at the end of 
the season. But in practice 
many Haitians enter illegally or 
stay on illegally because no 
matter how bad the conditions 
in the sugar plantations, they 
can ears more mosey in the 
Republic in one year than they 
could in five years at borne. 

Consequently, despite memo- 
ries of the massacre of between 

10.000 and 20,000 Haitians on 
orders from General Trujillo in 
1937, the Haitians keep coming 
and the Haitian population 
keeps growing. Most Domini- 
cans who are pure blacks are 
of Haitian descent although 
they invariably integrate into 
the Republic within a 
generation. 


The reluctance of Dominicans 
to work in the case-fields is 
therefore creating a serious 
long-term social problem for the 
Dominican Government. With 
tiie Dominican economy grow- 
ing rapidly while the Haitian 
economy stagnates and rural 
poverty grows. Haitian migra- 
tion to the east is hound to in- 
crease. .And if the Dominican 
Government wishes to increase 
sugar production, it is also 
bound to allow more Haitian 
cane-cutters to enter - toe 
country. 

In jjrder jo limit. . Haitian 
migration and cot into the 
country’s nnemploytoeiKt figures, 
the Government has therefore 
launched a programme to im- 
prove conditions for cane-cutters 
and thus encourage Dominicans 
to work in the plantations. The 
tax system should stimulate this, 
since when the world price of 
sugar is over 20 cents per pound. 
50 per cent, of profits have to 
be spent on investment in the 
industry and improvement of 
conditions for the workers. As 
the main employer of Haitians, 
this Is principally the problem 
of the CEA, which has also 
initiated its own propaganda to 
convince Dominicans that it is 
not shameful to be a cabecutter. 

Complementing the plans to 
Increase sugar production to an 
optimum of 2 m. tonnes p.a., the 
government is also now turning 
ro industrialising the product 
domestically. ** We sell sugar 
and cocoa to the U.S. and buy 
their chocolate," one Inazucar 
official told me, “ and that’s 
pretty ridiculous.” At present 
only sugar, molasses and bagasse 
are being v extracted from toe 
cane, although Gulf and Western 
has. its own furfural plant at 
La Romana. 

For sugar producers, par- 
ticularly those in toe Western 
Hemisphere, the sales out- 


look has been ckraded by toe 
elimination of the U.S. system 
of sugar quotas last year. The 
immediate impact was of course 
cushioned by toe high prices 
prevailing last winter, but now 
many Latin American exporters 
are having to enter toe world 
market for the first time. In 
1974, for example, toe Republic 
had a final quota of 934.000 tons, 
although, because of other com- 
mitments, only 794,759 tons were 
eventually exported to the U.S. 

“We liked toe stability offered 
by the quota," the Inazucar 
official explained, “ although the 
U.S. may now bave to offer 
better than the world market 

price to ensure supplies.” Other 

countries are also seeking 
bilateral agreements with the 
republic to ensure their long- 
term supplies. Even last year 
the country exported sugar to 
13 other nations: Britain (36,230 
tonnes) and France (37,754 
tonnes) bought si gnifi cant 
quantities. 

Because of the vulnerability 
of the Latin American sugar 
producers, the Republic has 
been actively participating in 
an informal association of the 
continent’s exporters, including 
Cuba. Although a meeting in 
Puerto Plata in April failed to 
reach agreement on a concerted 
plan of action, a consensus 
emerged that efforts should be 
made to hold the world price of 
sugar at around 20 cents a 
pound. How this can be 
achieved without agreement 
among all key sugar exporters 
is difficult te imagine, but were 
the Latin Americans at least 
willing to establish their own 
buffer stocks, this might inspire 
those- other developing countries 
whose economies depend to 
differing degrees on a steady 
as well as reasonable price for 
their sugar. 

Alan Riding 
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short-term - credit from toe 
Canadian Imperial Bank of 
Commerce and the First 


come, a good part of the com- 


ry and-- Commerce aS' Sd ! 3S S 3£ earn i n * S wUJ therefore 

ry’s Department of Mining *"» , 0 ta ^£L. , !r ee b * consumed in paying interest 
* » rtSTSSB and principal on this Ml 


The project’s financial pros- 


:i ns 


.... pany is a consortium of Ros- 

^ here endless forms are _ r ; ft ttj> ennr fj a mf th e 1 ttc /an 

in blit apparently no *L° Pects have been particularly 

ins taken. The head °f badls hlt *** ^ shar P rise in 

eartmeiu is a . less than I?? *h« cost of oil. The company's 

lie political appointee who processing plant depends on 

uninterested in- mining. 15 oH-f?red_ electricity and the cost 

• his -young assistants ' °P ecMn ^« • : j _•[ . . of thd 3.5m. barrels imported 

tiy lack the experience to . An initial investment of 945nv by Faiccrabridge Domimcana 
ise the activities , of . the W3S made at Pueblo Viejo, near each year has increased five- 
iarge foreign concerns Bo*>ao In the central highlands, fold— by about 335m. — since 
-ing here. The result is and annual exports worth $70m. production began. Between 
;;wt only’ are the -mast ,-»e planned. Ibis yew's. exports 1973 am j 1974, for example, 
* e Dominican mining should total ..240,000'' ounces of : : operating: costs rose from 
m - and . .geologists and 720,000 -ounces of 545.3m. to 87-l^m.,' while 
«d by the mining com- silver, although capacity output ■ operating profit fell from 
; the latter are the only of_ 350,000 ounces of gold and |45Jrn. to S20.6m. Similarly, 
of information bn . the L5m. ounces of silver should be- after-tax earnings dropped from 
7*5 raining sector. achieved in 1976 and will make jtAlm. In 1973 to just 32.1m. 

present,' only - bauxite, the Republic the seventh largest last- year, 
ickel, stiver and gold gold producer in the world. One result is that toe Domlni- 

heing produced .and The giant of* Dominican caff . Government has not 

sd by the three foreign mining, however, • is -Falcon-' received revenues of the dimen- 

>rs. Another 15 conces- bridge Dominicans , which has a slob it had been led to antici- 

«ve been granted for the 5200m. investment here iff . a -pate when the project was being 

itton of zinc, manganese, ferro-aickel project near Bonao , , prepared. For example, it re- 
. iron ore, mercury and 

day, although ppos3J«t* / 

not taking place in all 15 
since some of the coa- 
ts were obtained for 
Drive purposes. Texaco 

.. currently discussing toe * • ' 

lity of exploring for oil. CONTINUED PROM PMVfOUS. FAOfi 
a is the. oldest mining - 
n in the Republic, and Boca Chica looks out into the supervision of which is in the 
other companies began Bay of Andres where toe greeny --'hands of the British company, 
lion in thCL past three blue water is dear and. ideal Sir William Hal crow and Part- 
"t wts the main target of for underwater fishing. -ners. A new international air- 

tiist criticism because its The other major development, port •- is being built there and 
;t was originally signed eventually expected to . cart the -runway has been comple- 
te dictatorship of Gen., about $80m.. is already under ted .'for. the past year as work 
Leonidas Trujillo. way at the ‘seaside town bf-.on".the terminal crawls along, 

international standards, Puerto Plata -bn toe northern ..Pubrta . Plata is particularly 
m-pit mine at Cabo Rojo coast. The country’s northern known for the San Felipe fort 
> south-west coast is a beaches, are the most beautiful:. which was built on rocks off 
operation. About 1m. and, if the Puerto Plata project '.fee town in 1553. 
tons of bauxite ore. with is successful, development will '-. ,The principal tourist develop-^ 
mina content of 45 to 48 continue- east 'along that- coast inept in private bands is being 
vent- are shipped from The World Bank, has lent toe -carried oat by the ILS.- con- 
to- Point Comfort. Dominican Republic S39m. for 'glomerate. Gulf 'and Western, 
each year: this project, the design and alt toe town of La Romana. 120 

7 km east of Santo Domingo. Gulf 
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anco condal 
ominicano 

Your friendly bank 
with a range of 
branches through the 
Dominican Republic 

ead Odice: 14 , Mercedes Streel 
Sanio Domingo 
Dominican Republic 
Telex: ITT 3460321 


.and: Western first moved to La 
pmmma tn 1967 when it bought 
fee huge sugar mill and 300,000 
:’*crbs of land. The company then 
decided to convert the Old 
Bachelor’s Residence into a 72- 
?uin hotel, which now also 
doubles up as the dub for com- 
pany - executives. It is a botel 
:hf unusual .contrasts: fee front 
fbok« directly on to fee Carib- 
'bean. -while fee back stands 
dose to -fee sugar mill with its 
chimneys and constant smell of 
molasses. 

.■ "But the success of fee govern- 
mehfs-two projects— at Boca 
CSiea. and Puerto Plata— will 
probably determine whether 
fee. country as a whole is to 
jfeseflt from & tourist take-off 
Jos. fee .next decade. One re- 
assuring consideration is that 
both, projects will be closely 
Supervised by fee international 
age^des that are making avail- 
financing Private hotel 
tojafcs are therefore more, likely 
to be, attracted to the projects 

fe,; to e knowledge that fee 
toftostnicture is not being 
birilt haphazardly. For such 
companies, there are added 
fiscal incentives. including a 100 
per.: cent; exemption From 
income-tax and customs duties; 
l~ and pajtial exemption from con- 
struction taxes., 

A-R. 



The helpful bank is part of the local 
scene in the Caribbean 
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Steel Band. The infectious rhythm of 
the steel band.was first heard in Trinidad. 
Now it is the musical trademark of 
the Caribbean. The Royal Bank keeps 
well attuned to what's happening throughout the 
Islands. We know the people. And, we serve the people. 
Through over 90 branches. And over 90 years of 



international banking. 

Full personaf and corporate trust services are 
yours too, through Royal Bank Trust in Cayman and 

Argentina * Australia * Bahamas * Belgium • BnzH * Cayman * Channel Wands • CotombriR* . DomiwcM Republic * Eastern Caribbean * Franee • French West Imfl 

Germany * Great Britain • Guyana * .Haiti ' Hong Kong • Jamaica " Japan • Lebanon * Panama * Philippines * Puerto Rico • Singapore * Trinadad & Tobago - United Stai 

Venezuela • Virgin Islands 


throughout the Caribbean, m New York, the United 
Kingdom— and in Bahamas through Trust Corporation 
of Bahamas. . 

You can see why -Royal Bankers can help with your 
needs, Just call. Arid see how helpful we can be. 

THE ROYAL BANKOFCANADA 

London: 6 Lottery, BOR W. Td: 01 6633. _ 

, ^ 2 Gedupv Sfc.SWIY SBO. Trt: 01-930 WS3/6 

In CM Dominican Republic (few* 1912 

^5 Bnaidu luhel h Cjrnlka SOa. S*m» Dembtso. 

Head Office: Place VI He Nark, Montreal. 

Over 1400 officer in Canada and araond ft* world. 
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news 


BY OUR WALL STREET correspondent 


NEW YORK, $epL 23. 


EARLIER LOSSES were partially Seagram gave way to i28 on U.K. and Gold Issues were State Loans weakened. vere generally. off. Steels pre- 
recovered on Wall Street to-day, lower 1975 earn mgs: Pacific lower. Other Foreign stocks were GERMANY— -Lower across a dominantly lower, while mc f ab j 

when the market wandered at Petroleum rose « to $241 on mix ed. • . - .... . wde front, on professional and lost up to DM5. 

random in the absence of stimu- 934171 shares. UC rose 9} to AMSTERDAM— Market totfm foreign aelTsng, reflecting the STOCKHOm—irreguIar tend- 

$iSi on its plan to become a ViJetly lower on Wall Street’s sharp reduction in West e ncy. 


lating news. 


The Dow JMM . ..Wtartbi auirt«4. Bnk.- — £5SKT22tf , 5^ '»««* 


. .. Akzo, off Ks.0.8 at 33.3, In leading Commercial Banks, TVeU mamtainei 

- «»».„ Unilever, off Fls.0.9 at 104.8. Commerzbank declined DM2 to ySLO— Quiet, with Industrials 

ciqs; Th e uwos KenkerR 1 d a ff “ layoffs of But Hoogovens moved up FlsJ.4 192.50, Deutsche Ranh DM2.90 to ***“■*■• 
recovering J SWJfa- Tim NYbK brokers’ staff. 50.4. 299J.0 and Dnsdner Bank *lso MILAN — Lower in alack trading. 

All Common Index shed S cents BRUSSELS — Mixed on profit- Elsewhere, Amrobauk lost HULL DM24W to 22&5Q. - . Bonds eased. 

taking, with trading relatively to 70.4. Heinekcn F1&3.6 to 139.5 Chemicals weakened, ■ BASF 



to S4-5.0G. while losses led gains 


SWITZERLAND— Markets drifted 


' — #10 rf J 1 „ | h.,_ Lun***^* M n wiii" JUaUVclJ Ml |U.1« u«U4vnbu a «u h.v 

by 804-tQ-EHi3. Tradin volume tur- qu i el at the beginning of the new and BJJenkorf Fls.1.4 to T9. shed' DML20 to is&iio' Hochst lower over a fairly broad front 
ther decreased Ltam. Shares to «»w.in»n«i on rtir «-*■ - — » --- 


ther decreased I.9om. snares to Account. ” " r " Giessen weakened on the link also DML20 to 123.30 and Bayer influenced by Wall’ Street's over? 

12S,TL . Hoboken. GB-INNO-BM, Clabeeq, with RSV Yards urged by the DML«o.to 10ff50. night decline - and pessimistic 

Many traders were awaiting the Wagons- LUs, Cometro and Aibed Commission for the reorgauisatioij Motors lost . ground. BMW assessment of economic prospects, 
start of oil price negotiations by g^h en ded higher. But Electro- of the Shipbuilding Industry. declined DML5Q to 218, VW Bankraeibchaft and Kredftan- 

the Organisation of Petroleum r, n a. Hainaut-Saaibre, Cockerill DeH, Boer, and KUtt were DM1J8D to 120.70 - and Daimler 5^ «anh jost ground in major. 

and FN each declined. isolated by firm spots. DM3.70 to 30530. Machine Makers Banks. Financials were also 


in Vienna, 


E\poriihg Countries 
to-morrow. 

Analysts believed that part of 
the caution on the part of inves 
tors also .stemmed from worry 
about the outlook for interest 
rates for the remainder of tile 
year. 

Operators showed no apparent 
reaction to a statement by 
Administration Economist Alan 
Greenspan that the nation's 
economic recovery is stronger 
than expected. 

Du Pont shed $11 to SllfiJ and 
Merck lost S2£ to S6fi. 

Eli Lilly surrendered another 
S2» to S51* — it expects tittle 
changed earnings for 1975. 

Sobering Plough were down 
Si; to $50 U J. C Penney SI? to 
S43J and Coca-Cola SI? to $73?. 

But Natnmas gained £1} to $25 > 
on an oil Sow at a well offshore 
Indonesia. 

Chelsea Industries picked up 
SI ’ to 37 J — its Board approved an 
offer for 500.000 Common shares 
at $7i each. 

MCA climbed a 1 further $4J to 
S82£ — it agreed to acquire 
. G. P. Putnam's Sons, which rose 
si; to sis;. 

On the American SE Fisher 
Foods declined ¥1S to $9} on its 
expectation of lower third quarter 
earnings. 

Avery Products gave way $14 to 
S25J on third quarter net of 12 
i46> cents per share. 

The .American SE Market Value 
Index was off MB to 84.14. with 
declines outnumbering advances 
by 341 to 186. 

W estates Petroleum, the most 
acti’-e issue put on $i to $8J on 
35.500 shares. 

Frier Industries climbed $11 to 
SS» on plans for a Debenture 
-vchanne offer. 


OTHER MARKETS 


Canada lower 

Canadian Stock Markets turned 
lower in light trading yesterday. 

The Industrial Share Index lost 
L13 to 17H.76, Golds 2.SS to 280.87, 
Base Metals 0.40 to 73.22, Utilities 
tV38 to 120.60. Banks 0.64 to 271.30 
and Papers 0.0(5 to 102.97. But 
Western Oils put on 0.90 to 182.28. 
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AMERICAN SE MARKET VALUE 
INDEX 
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per cent. US 
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inclined easier, led by Interfood 
-Bearer. 

Znrndi Versichenmg continued 
[firm in otherwise general^ lower 
[Insurances. 

AUSTRALIA — Generally Lrregn- 
|Iar after a quiet session. 

Banks, Financier, Properties 
land Building suppliers continued 
[firm. 

Retailers turned a little patchy, 
but a 9 -cents gain to $AL70 by 
Grace Brothers offset smaller 
losses by other Retail leaders. 
Myeris gave up 3 cents to SA1.60. 

RHP finned 2 .cents to SA7.40 
[but CSR dropped 15 cents to 
$A4.50. 

HONG KONG — Mixed in 
[moderate trading. 

Whedoek “A” were up 5 cents 
to SHK3.625 and Hong Kong Dock 
also 5 cents to 3HK&1Q. . But 
Hong Kong Land were down 5 
cents to 3HK6.45, New World 3 
cents to SHKL16, Hutchison 1 
cent to SHKL84, JTanUne 30 cents 
to SHK23.2Q, Hong Kong Tele- 
phone 20 cents to $HKHL40 and 
Hong Kong and Kowloon IVfcaif 
10 cents to SHK1L20. 

TOKYO— Market edged shghtly 
| higher for the first time in six 
sessions as baying outweighed 
foreign selling. Volume^ 120m. 

Sony gained Y70 to Y2.640. 
i Canon Y0 to Y206, House Pood 
! Y50 to Yl,400, Nippon 03 Y13 to 
Y216 and TDK Election -Y15 to 
I Y801. 

Pharmaceuticals, Foods. Qils 
I and Resource shares generally 
edged ahead. 

But Chemicals. Machineries and 
Constructions declined slightly. 

JOHANNESBURG— Gold shares 
were easier. Benefits from -the 
rand devaluation were eroded by 
the drop In the bullion price, 

Loraine fell 15 cents to R200. 
i Deelkraal were 50 cents down at 
[R270. 

Financial Minings also were 
I easier. Coppers showed wide- 


close at an all-time low of E2JJ445- £68i) prerioudy. 
2.0455. The lowest rate torched ‘ 
daring the day was'$2.oS50-2.Q380 - 
which is also an ^1-time trading ' 
low. TVe UA unit resmjned l vetYi ' 
firm in all- centre* -And' the major 
European and Japanese 'an&oti^v 
ties were among those who -sofal" , 
large amounts of dollars to- pro- - 
lect tivejr cwrenci®^; Sfexling'g-' 
trade-weighted average ' deprecia- 
tion against ten major currencies 
since the Washington ' Cumney..- 
Agreemerrt, as cajculat^l by lhe ■' 

Bank of England,^ widened -W'sHi.: 
per cent from the previous ‘275 1 
per cent, having stood at 27.5 per. 
cent In eariy dealn^s and K5-* 
fper cent at sdoh. The -doBatX 
trade- weighted depredation,.*' as 
calculated ■ by Guaranty-,,- 

of New Yonc^ on noon ra^,- 
Improved to OS per emit, ‘its; 
best level since January, 1974, 2nd ' 
compared with jaovidt 


£ at new low 


GOLD MARKET 






Sterling tost m.cpats 

of the VJ5. doHsr yasterdhy 'to. compared w** 11 t® 67 ? 




the recent signs of a strong U-SI rjgHT RATES 
recovery from recession -and j&e 


_ differential . between 00 * 8Da 18 
\S. and European interest • naSes/W* 1 ** 

Gold waa also sharply weaker. . 

falling $6 to *129-230$.- ike 
.has now lost ^2i since- 
cision by the Xhternafional French tot. 

Monetary- Fund, earlier. this month Italian iu» 

to sell part- of its goW holdhijBB. 

The recent, devaluation of vtbe 
South African raud- is also’ ****** 



flH 


0.665880! 
1.1 6208 
47.0700 
3.10890 
3.36019 
-80&-116 
332^62 
3.20640 
6.28044 


jPOKaie for_« te; tur tBer iSSSaS 

krugerrand finished at «22t-l3»H Bmi m Wflghimano. 


..t .Basic Otsanm.. . t Rates as# 
convarSUe. triwos; 'ctetep*®» 

-n.n-sr.ofc-'' - 


oiHEa K*i«Ere; 


EXCHANGE CROS&mtES 


Aigflnttaa|«72.82-7M2 inmus, 
AuMmlik -[ t J MO- 1.6563 Aniti ft-. 


| Sept- 23 | Frankfort 

New Tcris 

****„ 

-Brussels 

London 

A’stezdara 

Zurich 

YraaSsTt, 
N. York . 

Paris- 

Brnaaol s.. 
London.-.- 
/\^iVmna.Tn 

ZnridL — 

- 

37.fi^l 

mA-Ytza 

1A07-J2 

6A647 

1 02.fi 16 ^5 
108.16-31 

££10671 

4.^407 

"40.4046. 

SJ044OS5 

2. 7667-32 

wsattit . 

B&3MS 

ZLCT® 

: K77-B0. - 

5R6SM8 

84.1WS5 
. g.48482 
IU65410 

B8J08O9D 

8.0066-75 

6.7775-7275 

5.4648 
2X440-40* 
9JB41 . 
22J»32 

6.6186-8345 

6J& B1&S9 

31^454 
36.41-43 
166-66-7.1 
: MJfc-72 
6.6lt82i 

Bffio63 

37.72 82 
H6J81JX 
.U7JO60 
14.71-76 
5^594 
H»^641 


Bnixfl . 

Flnimd _. 


,lKiu...r 
Kuwait. J 
Luxetnb'sr. 

. Mbdayida ! 
jV.ZeaUndi 
SahtfAim 


Vtno-il.W BeMiror. 

. 7J6-7M8 v Sab: 

Greece ... J7&. 471-77 J99 Cm 
HW gowriia.MS.lOJBOiDcntnnV 
HBi-14eJ 'ftnaoe^ 

82^M2^fl Greece- 5 

AAM*UN» 

1.8261- LMS^yapui^L 
7.29-JJbu iXettirT* 


H 


- CA S toMnritwaL TLfi. » j*AQE JR30. C kn,uti|Mi rataU. 

Canadira 8 hi i^ew Xork. SC1=^7.7&80 P-S. cems. UJS. « la MMvi flfl&fiB. 

1419.60. - ~ 


Singapore. [6.140-5. lfijHffontBj ^ 



1J7&88-1.784SI 


87-85-97-68 
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indices and base dates taB ease values ] spread losses as did Platinums. 
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Industrials were quietly lower. 
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124 
84 
1184 
46 
40 Sg 
904 
674 
1184 
74 
24 

44 
915, 
264 | 


293ft 

S47 B 

469s 

234 

44 

125g 

77 B 

1156g 

445ft 

404 

904 

664 

1171ft 

24I S 

44, 

904 

274 


E G K G 

El Post. Hvl Grasi 

Eltra 

Eiuerj .\jr Pr'ghi 

E.M.I 

Kogelhard Min,*.' 

ti.mark 

Ethyl ! 

&Lv*a 

PaircUUd Comoro! 
Fed. Dept- iSt./res| 
Fireaiono Tire.- . .( 
Fst. Ant. BoooaJ 
Flra-Tu — 

Fliatfcote 

Florida Power .... 
Floor 


15 

114 

304 

37 J , 

37 S 

2H, 

3678 

297* 

914 

317* 

456s 

LB4 

25 

74 

164 

225, 

42 


15 

114 

504 

a84 

■»7a 

21? 8 

374 

287, 

894 

494 

454, 

195b 

224 

74 

167a 

25 

41 


F.M.C 

Ford Motor J 

Pormont Mcks. — | 

Fosboro 

Pranklln Mint.— 
FpeepartM.inet5Sis| 
Pruebool .. — .— 
Fuqua Xndpstrieal 
Gjk-C 


1658 

364 

1258 

264 

265, 

23 

174 

6 

14 


16 

364 

124 

265, 

255s 

234 

174 

6 

14 


G-A.F. .j 

Gsmitfl. 

Gen Amer, inr 
Gen. Ames .Irons 

Gen- Cable. 

Geo. Dynamics. 

Gen. Electric. 

Genuneral PiK>is.J 
General Mills — 
General Motors— 1 
Gen. Pob. Ceil.... 


Gen. iltenai 

.Tel. Elec.- 


Gen 

Gen. Tire-.— —i 
Geuasco. — -, 
Georgia Pacific...; 
Getty OU 


9h J 
324 j 
»4 | 

- 254 : 

10 

464 1 
433ft I 
223ft ; 
52 : 

SO 

144 i 
35 I 
2138 | 
164 
4 I 
414 f 
IBIS, | 


94 

324 

yr» 

264 

10 

457* 

434 

234 

013, 

504 

144 

354 

214 

16 

S'* 

41J„ 

1804 


Gillette 

Global Marine,—, 
Goodrich B. F— 
Goodyear Tire— , 

Goahl ........ 

Grape W.' R..— .J 

Grand Union 1 

Ou Atlas Mae Tea) 
&rt. North Ldoo. 
Greyhound — .—. 

Grn’lUer 

Gulf A. lVescern— I 

Gull Oil 

KaliUartoa 

Sauna .Mining.... 


Harris Corpn , 


Heinx B 
BeUlcri W.E.ltntl 

SenWeln — ...| 

Hewlett -Packard 


2S4 

1P7# 

" X&3s 
194 
26 
257 b 
14i 8 
124 
17* 
124 
% 

203ft 

214 

1624 

44 

314 

414 

224 

40Sft 

964 


B&4 

11 

164 

194 

28 

253ft 

14i s 

124 

177 g 

1258 

1»8 

204 

21 

1627 a 

434 

2359 

474 

234 

405a 

95 


Holiday Inna — 
HnmestaliB.. 
Honeywell j 
Hoover.—,.,- 
Household Flo— J 
Horton E. F.„— 
1C Industries.,-., 
1C Pbsrmoetfcsd 
ISA. 


In^enjoli Band— 

lufeM 


Steel™- 
Itulloo— 


114 

35 


107 8 

14 

133ft 

134 

a4 

30 

715a 

434 

74 


107 B 

344 

294 

114 

137 S 

14 

141* 

a«a 

311g 

71t 8 

44 

7S* 


IBM — — 

IntL Plavoar— «. 
Inti. Horreoter^.; 
Inti. BoLdlmn.... 
Inti. lfhaA0heri>| 
lull. NUdcri 

inti. Paper — .— 

Inti. Tri A Tel - 

Invent.—.——.— 

Iowa Beef , 

IU Inwvnarional) 

Jim Walter— i 


1884 

234 

26 

124 

444 

267, 

67 

185, 

14 

234 

11 

333, 


1864 

24 

25 
12 
434 
261* 
667a 
1970 

14 

234 

11 

34 


amok 


ir 


dept 

28 


Joint, UansviOe.1 
Johnson lahanon 
Johnson Control. 
JoyHauttfactur'g 
Kaiser Aiumin'm 

Kaiser Indmnries 

Kaiser steel., 

K«.V — . 

Kenoocott f 

Kerr McGm.— 
Kidde Walter—.! 

Ki mberiy-Clark-| 

Koppera 

Knit on.... 

Krasge... 


Krone Co—, 

teris 


dtxaoH — j 

Ubby Ow. Pord-1 


lS7g 

804 

ftl6s 

T 

aSj 

dB 8 " 

t.37 B 

194 

k83ft 

>2 

a84 

284 

204 

31 

164 


2Qfla 
. 824 
115a 
78 
28 
94 

363ft 

33, 

317 B 


1958 

29 

71 

374 

287a 

204 

304 

164 


JUhbyMclfeil— .. 


SU j 

Litton Indust I 

(•MkfaeedAimaftj 
Lone Star indust 


Long Blti id Ly. 


Louisiana 
LobrlcoL— — 
Lucky Stares.... _ 
Lkes SfcmnxrowQ 

Hoc Millon I 

iUcy it. H- .! 


7a 8 

267a 

sisa 

7 

84 

284 

14 

244 

464 

144 

144 

54 

184 


Ufri HanovwjCPJ * 2B4 


Mope.: 

AUnttbon Oil | 

Moreor 

Uorine Midland— 
MariraU Pirid— ] 


454 
49 
,44 
*64 
194 i 


73a 

864 

64 

74 

85g 

184 

137g 

244 

46 

144 

14 

54 

1858 

294 

46 

48Ts 

244 

17 

-204 


Hctwy (Si, 

McOennoct— .—. ■♦8 
McDonnell Doug. IS 

McGrsw Bill 104 

Merck "66 

Merrill Lgroch — 

M CiU l 

Mlnn-MingAMr* 

MuMl OU-— ..... 

Mcauanta — 

Morgan i. Pm... 
Motorola.—... 


MaruhOU— — ...J 
Nausea.,.—... | 


NalaoChembsal... . 
National Can 1 


. 3JBI4 

W4 

624 

724 

4«4 

-»34 

I87 a 

54Sb 

264 

968 


HUift 

784 
37 8 
464 
An 
94 
684 
164 
1*4 
624 
48 4 
714 
61 
43 
194 
24 
265, 
95a 


Not. Distillers - 

Nol. Service Lod.| 


National Steel — 

Natamaa ..l 

NCtt. 1 


Neptune Meter—| 


Nmr Wngtend El 
New England TW 
Nlsgta Mofaairk. 


NUnra Share.., 

nTu ii 


15 
94 
40t 8 
«*64 
B74 1 
154 
17t b : 
244 ; 

114 

13 
12 
63 
68 


-it 

ladnstries.; 
NaridUtk Western 
Neath Nal.Go8...j 
.Vthn States Pwr.j -Jt4ae 
Nth-west Airline— 194 
Norwest Banco— 

Nottaatiiinon 1 

Ocold-mtalPeirol 
Mather— 

0! " 

Olio 


Oris Bleratar— I 


58 

184 

177a 

174 

164 

26.4 


15 
94 
41 
24 
274 
163ft 
177 B 
24 Jg 

114 

127b 

.134 

684 

69 

244 

184 

384, 

184 

174 

174 

154 

254 

29 Tg 


Over’iinp Gp_,_J 
Owens-Coming J 
Owens iniooia.— 
Pacific Gas— —I 
Pac. JAe bri n g. . . - 
PBC.PWT A Ii— .1 
PsnAm WortdAlrJ 

Farter Hannifin 

Peas Central 

Penn Pw A IA— 
Pconov. J. C___. 1 
PeassoUUatted_| 
Peoplea Drug- 
Peoples Gae. j 
Pepslco— 


124 

534 

434 

1958 
173fl 
18 
44 
214 
’ 14: 
I84 
433. 
20 
64 
624 
57 


12J< 

33. 

434 

196ft 

1738 

I84 

44 

214 

14 

184 

4658 

US, 

34 

32Sft 

585ft 


Perkin Blmer- 

Pet 

POaer. 


Phelps Dodne.— 
PMladelpfaln Ktec 
Philip Morrifi. — 
Phillips Pteral’nt 
Plctvrrefc Inter- 
PUaOurc __™ 
Pitney Bowes— , 

Ptetstaa ».„J 

Pleesqv LttLADlQ 

Polaroid. - 

Potomac Bleu. 
PPG- lndustrlesd 
Procter Gamble. 
Pnh. Serv. Elect 
Pullman 


Pure* — 

Pa relator ... 

fluakwOate_~,. 
RaphjL- 
Baptb 


224 
225s 
26 
334 
127g 
467a 
S7T a 
114 
724 
164 
734 
164 
364 
104 
334 
88 
194 
304 
1 34 
SO 
164 


S31; 


254 

334 

134 
494 
684 
.12 
70 
17 
734 
137b 
334 
104 
2 » ^ 
84Bfl 
155# 

304 

13 

30S# 

r!64 

it 


a'took 


Sept 1 

23 


EC A 

E r odi n g. J 

Eepobllc Steel... 

Revlon 

Reynolds Metals. 
Reynold, K. J.... 
Rich. B. MerreJl 
Rockwell Inter-. 
Kuiuu 4 Baaa.... 
.Royal Dutch — 
Rusa Toga 

Safeway Storea... 

Sl Joe HiaenUaJ 
S. UgglB Paper— 
Santa Fir Ind— - -, 
Saul Invest.—.. 
Saxon Ind — — J 
Schlita Brewing. 
Scbi nmbpEgftr_<..| 
SOM— ...— 

Scot Paper 

Sand fie Ml*;— ...j 
Soodd'r Duo Vot| 
Sea Container... 
me..— .„ 

SeaRe (G.D.l I 

Sears Rcebacfc.-,-. 

Sedtn 

Shell Oil 

Shell Trans port.J 

Signal 

Signode CarjA .— 
Simplicity Pot... 

Singer 

Sol |[ ran 

Southdown .... i 

Southern Cal. Ed! 

Southern 
Stfan- NaL Ben...; 

Southern Pacific.' 


174 

if 

335b 
697a 
R14 
-66 
'IBTb 
224 
. 684 
o5 
94 
474 
46 

304 

*74 

■ 35# 

. liwj 

I!" 

165ft 

94 

44 

154 

275# 

145a 

614 

k4 7a 

o2r a 

a84 

184 
n34 
11 ■ 
1158 

2 1 * 

84 

lh<8 

«4 

o07b 

-74 


s r 


SoatheroRaihrayi 464 

Southland — a:35« 


Sperry Butch — 
Sporrv Rond ....... 

Standard BrandsJ 
ShLCdl California) 
Std. Oil 


Std.CMJOblo.--j 
Stauff Chemical J 


SterUng Dru<M_. J 
Smdebaker.— ..] 
San Oil, 


aunatrand.— 

Syntec. 4 

Tfcmdy. 


Technicolor- , 


Tcktjoatr J 

Tetedyne. □ 

Trii 


Teuneco...,- 4 

Teeoru Petrol eam| 

Truer ... ........ 

Texaagulf 

Texan Instai— .. 
r&xas, Utilities... 

Time - — 

Times Minor 

Timken — 

Trane..— .—I 
Tnuuaaerica — 

Trams rt nLnw — 

Trensway lotVul 

Teona World Air-! 

Trace Usrs 

Trt Continental — 1 

TLK-W. — 

20tb Century Fos! 

CAL 1 


(TABOO | 

CGI 
COP, 


Unilever L&L — 
UnfleverSV— , 
Union Bancorp... 
Union Carbide.... 

UokmCammavel 

Dakin Oil Cali 

Union Pftd&s.— 
Cnueamerica— , 

(Joiroyai — 1 

United Brando —| 

United Carp 

Pji. Bancorp,..-. 
UJ. Gypsum - 

U.8. IndoKEtes -| 

UA Sheet. 1 

UJ5. Start. 

D. Tuciinokvriee- 

usir , 

Utah Inti -.-4 

trv industrial - 


WaT Green. -j 

Warner AUnunn 
Warner- lambert. 
Welte-Foopi . 
Wanem Bono 
Western Unierol 
WeetJjipfa'pBlec.., 
WeatVBco— — 


W, 


124 

394 

6678 

30 

475, 

726# 
774 
153, 
A74 
32 
, 17 ■ 

314 
379s 
b4 
-364 
20 
- 4 

-44 

14 

<.B5ft 

295ft 

*14 

17U 

564 

155ft 

377a 

204 

74 

2Biz 

164 

- 7l < 

194 

174 

214 

13 

224 

191, 

124 

134 

314 

3B4 

«4 

684 

10 

43% 

b7oa 

JS 

Sfa 

'OR 

21 

■S" 

124 

684 

664 

aoTg 

614 

184 

12 

114- 

19 

32 

141b 

IBTg 

lftlS 

Mill 

*64 

365, 

204 


171ft 

24' 

325, 

6950 

214 

-544 

1870 
8 'SB 
641* 
■>6 
94 
47 
0668 
3078 
«£74 
Sit 
34 
184 
■744 
114 
164 
94 

47ft 

16 

284 

144 

615ft 

264 

934 

*94 

1663 

331ft 

1158 

lllg 

35ft 

8ln 

184 

125, 

51* 

274 

4SSi 

23.4 

1850 

394 

66 

297ft 

474 

724 

784 

16 

574 

02 

17 

31 

576s 

da 

•64 

201 , 

-4 

247ft 

145a 

235, 

30 

89 4 

174 

sea, 

16 

374 

207, 

74 

27 

16ta 

7 

197, 

175, 

214 

125s 

814 

191b 

12 

134 

324 

39 

ase 

68 

lOi a 

464 

675, 

2 


White Cans- Inda- 191, 


William# Co 

WTacorunn Ulcct-J 

Wootwnth.. 



04 

7lg 

£04 

17te 

37b 

12 

677 8 

56 

214 

606 b 

19 

12 

ll5g 

I84 

324 

18 

19 

117b 

143a 

284 

374 

204 

204 

315ft 

254 

16 

3 

536ft 

144 


Stock 


sept.-, 

23 


214 

864 


I?' 

22 


Wayw Bypo.— . 

Vereinsbfc 


■24- 

-9*1 

tHO V 
176ft 
444 
105ft 

414 

1 . 1 * 

134 


104 


Zenith Radio. | 

Chile 3* 1893. 

Porn 3* 1993 1 10 

Uj3.Treaii6iBW97*7 100.01 
U-S,Trw».42J380 f04.ia 
U6Jrea*4*7h/8a »7B»* 
L'.S fll -lav* Mil? 6.31t | 

CANADA 

AJhnr.v Gtso.rttiL. 

AJMtiW Paper — 94 

AehIoo Kagte 4J35 

Alran A Inmininm 
Alfloma Steel — . 

Asbesta* — — 

Bank HontreoJ... 

Bank Kuva ScotiaJ 

Baric Renouires-j 
Bell Telephone . 

Boris 

Bow Volley lnda.| 

BP Canada. f 

Bnseon ............1 

Brlnno ...... — ....I b5,40. 

Calgary Power....) 

Canada Cemenr..! t94 
C&BadaKfWLand 
CanlaipBokCom* 

Canada Indus > 

Can. lodiu-GaaGt 

Can. P«u.iflc — .. 

Can. Pd.'ifiu Inv..l 
Cun. Sufcr Oil— [ 

Cariiuc O’Keefe-1 

CBt»iar Ari-eua,., 

Uhieflan Ver 

Ccraincn , 

Com. Batbunt...' 

Cun. TeKtile M ... 11.78 
Conwuwr Gas.,.. 11TA 

Contain Rich. { 

Dacca UesourncB., 

Uenteun Uiues...' 

Dome Mines 

Dome Petroleum J 
Dominlru Bridce 

Domcar.... ( 

Du 


Bayer Vereinsbfc 
l^nunerzbaak....; 
Conti. H nmmi — ,1 

Daimler. —J 

Deguaaa....- ’ 

Demaa : 

Deutsebe Bank..., 

Dresdner :...i 

Dyukerfiof Zemt: 


17 

17 
IS 

18 . 
17 


1.9 

3.2 

6.6 

7.6 
3.0 

2.7 
4.4 


4.60 
o7 ’ 
tl4 

b4 

134 

16 

i 74 
d.82 


824 
004. 
t95 

two. 01 

te4.18: 

t79.10,l rutebvHriunfl;.....J 
e - 32 * [ d*l«c iAo.rd 

Harpeneri D M 100 

Hneuhet. — . 

Hoew-Ji 
Kali Salz 
h'annilt.., 


15 

18 


20 I 5.3 


l 

75» 

oBV, 

373S 


■a 


3. 

57 

36' 

304 

C6 

iOSg 


Dupont-.....— 1 jg 

Falrview Corp....! tl04 
Falcon 'jte Nickel 4 264 
Fin CollenUoa— ! 94 
Ford Motor Can. J i794 
Glauerril'wknlfe; 74- 
Gull OU Canada..! 294 

Hambro Can .'j , L.75 

RawkerBld.Can.J 64 

Hollincer ,„7 871 

Home OU 'A' I oS 

Bttoinvn Bar Dnsd tiB 
Hudaon Bay— .J 134 
H'dron On A Gasl 50 ' 

184 

lnuuM> — | aSff-, 

Imperial Uii ; djl* 

Indol j 10 . 

Inland Nat. G«o_j 84 
Iniernat’l Nlckell 264 


3.40 
94 
4.4ti 
234 
285 b 
2L - 
174 
045ft 
104 

015ft 

0.68 

.154 

11 

114 

4.90a 

ah4 

10 

4.50 

064 
214 

6 

137ft 

155, 

aBI, 

2-96 

74 

8 

65 
271? 

11.76 

12 

8 

3.75 

57 

37 

304 

1241- 

204 

19 

1104 
. 30 
1-60 
179 
74 
294 
11.75 

64 


Krupp Prf DM ID7 


Knndencredil Bkj 


Linde— 

LoweabianDUIOCf 
Lufthansa ....— 
1LA..V 

M'eBmsnn DU ICC 

Stela lye' Uchalt — 
Mcuu-h, RncJnera 

N'wkermaiuL 

PreussBC DM 100. 
Rhein Wrhi EUet±-! 
tfohering ......... 

siernen? 

dudoncker— 

-DiyMca 

Verrin A W«t Bki 


7T.4.-4L4 : - 
445 -S *17 
218 -1.5 14 
120.3— liZ 
106.6-1.6. 

297 -3 , 

380 — 1.5* 

192.5- 2 1 

76 | 

305.6- 3.7 j 

281 I 

leas— 0.7 , 

299.1- 2.9 ! 
*26.5—2.9 r 18 t 4.0 
193 ,+u r.» ; <4 
178 (-2 ! 14 
113 1-1 
152 i+0.8 
123.3; 1.2 

50.L-0.3 
110 --3 
425 f— 5 
I — 2 
5!+ 0.4 

a WOW —8 

140.2 1 — 1.6 

29j ! 

210.5J-3 
1 J60l \ 

53.5 — 1.5 J 

168 L ! 

362.2 — 2.1 I 
226 !— 6 ( 

533 —7 - 

98.51 — 0.5 | 

119.5; ..J 

iaa,5 -0.7 1 
367.5,-6.8 
256^' + 0J2 ' 

254 J— 2 ' 

64.5; — 0.6 J 14 
320 [-1 | 18 


7 

10 .! 

c. 

2. 


Jsl2 
8 
18 
IO 

5 

20 
20 

6 
6 

10 
18 
16 
20 
4 

ia 

14 
L2 
18 
6 
7 
16 
20 1 2. 
16 1 2.7 
IB | 3,f 


MILAN 


Sept- 23 

Price 

Uro 

m 

m 

m 

Alitalia Priv.. 

BBO 



r 

AN 1C ZJt 

707 

-7 

60 

Ae 

AaooniaAoe 

4.170 

SU 

130- 

'3.1 

Bastqgi 

Breda 

i/247 
2J3 51 

~2j 

—19“ 


O.B 

6.7 

Unr^r. 

11,630 

SdJ; 

*200 

U» 

Cont-joi 

7.50 > . 


200 

*L9 

ClGA 

1JS2Q 

-7/ 

- — . 

B-B 

GneuriuL.... 

4.415 

gag 

300 

Da!mine-_._...._. 

343 

-v« 

SO 

1.5 

Ktfta — 

1,233 

-77. 

125 

10-0 

Fiat 

1.U4S 

-17 ' 
-IS 

100 

J.5 

M'.lM J-lTWWMtei 

73S. 

100 

13.6 

1 F insider' .„■» 

27©. 5j 

—3.6 

40 

I4.S 


(-U98300 


8.3 

2S 


PARIS 


jS?pt. 22 


a74 t 1B74 


Laarmx Fimt'orJ 6U. 
lebtaw Com. -B'. flla 
Me 1 mil I 'm Blown 1858 
Moasey-PerguRnn m s 

McIntyre Porpne 434 
Moore Cnrpu.....? 464 
NoraOda flinet... rtM 

JiPthoruAGen G»t 94'- 
Sthn. Electric.... 274. 

NthmUsaratke M 0.14 
Huxomc OU A Gas 104 
Oak-wood, Petr'i^l 

Pacific Oopper Mi U.74 

P^gParolenm «4i* 
ftjjePetroieum.. U60 
nn.Cou. PetTo, lBJg 

Ririlw 13 

PeopiraOem.ii...: 4JO. 

PtaceGnsAOil... u M ■ 

HMorDuvrfopmi 193, • 

PuwreOirporai’n *84'. 

Price I isj4 ' 

JJurtiK- ^m^on, ,LS4 

B»«K« OU j 144 

Reed 5Qew...„... 1 ;» , 

UlfliU^onv. 5 jj- 

{fopal M : 0 .4S i 

(loyal Bfc. rf Can?; 34.. 

UtW" Xrta» 

5»«ir*n»» 

Shell Canada-. ...I 
Sh milt G, Mines.' 

8W»««0. G ! 04 

Silver Stack M....! QJ&y 

Simpson 1 73.' 

Slater Walk or cli tSifl 

■SwriofCanadoJ JOW 

Steep Bock iron, J 'XSffl 
SiaoingdoiB OilaJ SJS 
TURttUiudfl 1 . i> [ 271a 
Jowflte Dora, bk 424' 


1 Air Liquidc..... 

j Aquitaine .. 

Bcjrhin 

1 Garsts.... 

Canaiivr 

Charpeurs Kermis 

Citroen ....' 

Fr. Petroln— — 

Ole Banraire— i 

C.GJE. ! 

Oredlt Cum Fr’noe)- 
Credit Fonder— 

Donoin N-E 

Fin. lena ».J 

jGaL Lafayette:-, 
|Gen-Occktem*te4 
I metal 

Lolaree .... .. 

L'Oreal 

Machine Bull...... 

.Vkheiln -B" 

, M<«. Hennessey. J 

Parlhas 

Pcvhlney ....J 

Peugeot £Frn.TOj.J 

Pricel 

Pnntemps 

1 Ktaiuute 

Rhone Pbulone..... 

darilor d.A 1 

Saint Gubftin . 

Source Perrier,... 

Suez...- .... 

Thumtan Braudt. .j 
I Urinor...- 


Price 

Fra 


4* or DlvTiYld. 


— | Pra. 


330 

476 

122 . 8 ! 

489 

1.720 

176^ 


+ 4 

+ 10 

h-a 


43.5J — 0.5 


157 

494 

290 

162 

356.1! 

148.2 

68.21 

89 

151.5| 

77 

1BL.5| 

852 

33.45! 

i.120 

548 

168 

106 

257 

140 

77.6| 

563 

116.1] 


— 5.9 , 27 
+ 1.4 ] 18.76 


+2.8 1 164« 5.0 
+ 12 ' 22A 4.7 

-0.2 in.oir as 


+ 1 
+4 


374) 7.7 

57 I 3.2 
13 | 8-6 

fa! 

12 I 2 A 
25 .ft B.9 
10.6, 6.4 


i — 1.6 

+ 1.5 


+ 11 


16.61 6.0 


7.5i 

6 1 

,JS 

13.5, 


j — 0. 161 - 

27.261 


+ 13 


-2 
-0.9 
+ 0.1 
+ 11 
-1.9 


75.1>-a9 

122 J— 2 
107.41+0.1 
235.71— 3.4 
205 .+2.5 
75^1-0.3 


10.8! 

16.5| 

14.1 

U.61 

12i 

3 

tlS| 


7.5 

12.7 


5.1 

4.0 

6.8 

as 

1.5 


2.5 

2.0 

9.8 

12.0 
J.4 
m.7 

4.8 

8.6 


16.761] 3. 4 


12(1318 
13.2 10.7 


6 

225 

12.76 


0.6 

9.4 

0.2 


11J6U15.4 


AMSTERDAM. 


Sept- 23 


Price 

Fta. 


Ahold M30l 

Atom iFUffi 

Aififni flnk(FlJf)0 
AMAS XV iFl.lfti 
A3IBV fFJJOl- 

Amro Bank fFl-201! 

V«n BerkrtaiFl^Or 

BUeokor iP1^0]...( 

BukaWcenn. FI JOI 

Buhnn-Tetterwie. | 

RlsevlerlHJOl....! 

Ennis A'. V. Rearer! 

BnnK'pniTst FI. 

Gist BmadnPLH 


90 

33.3! 

305 


62.1) 


+ o*| 


DIvjYW. 

S5 I * 


1 — 1-3 f 18 4.0 

*-aei 20 ii.a 


—2.5 


a.6^1.0 


3.5 


20 
ia 

. 30 

70.4;— 1.1} 20 
100 >-5 r 16 
79 1-1.41 21 
108,51-1.9 1 52 
65.3;+ 1.6 J 23 
1 - 04 


425 Ub 
J19J5I-H15 
62 1 + 0.6 
55.5, ‘—1.0 


7.3 

11.2 

11.4 
5,6 
6.9 

5.4 
4!8 
7.3 

1.1 


Hrtnekojo (FJ.2&U 199.SU.2.6 

I u.,1 uu.. itn I ■ V VA cl n n 


30.4 4,9 
23 ! 4J3 


20. 

38- 

1569. 


?iM*Can PifieLni 

mi osiJ 


*8 

97ft 

lWa 

7 


Trans Moimt Oil. 

Trlset....,/. 

Union Gm„ 

United Crapn •fj -tJt* i 

Walk«-aX._ ; 29? J 

West Coe* Tnnu) aiV 
ffdteniQon., -jpl, 

c “Asked. ‘Assented.. 
S Traded, a Alew node 


Helma BMs.lFl. 
HoliwulFillhi....;, 

Hunj5CivwunFCT|.l 
fl 1 nceDooetaflPI laj 
I.B.C. Hullanii.” 
K.L.M- iFLlOOj- , 

lnt,MLulkr {FL20« 

Naardcn iPl.lOt.,1 

Satjftsl. in»'rnct! 

KedOredfiklPISq) 

NecUUdBiv PUhOU 

?Tefo|FIUjO)„. 


39.6 


TtUrcrdal T. Cm+- 

OCKiFIJ' 


SKlFUJO] , 

Van Omn)pn»a._ 

Fhklwed (Fl2G»...| 

Philips . Ha. 

HljnSfii VftrPLlOO, 162 

Roheco iFLSOl^^.j 181 


658 lIb 
6Ct4i’+ 1.4 
ia 


33 

81.5] 


.5 

+0.1 


38.&1-1.0 
45 


70Jb— 4.3 
S.4J— 0.5‘ 


43.' 
Wl.Bj— OJS 
68J-U.1 
S4.B-OS 

W4.5i-0JI , 
135.5:— 3-6 ! 
2M»-2 

3 

l-O. 1 


Krtineo (PltSOl—.- 1SS !— 0.5 
RarmteiPltoi....;- 112.5+1X2 
RqjralDntehlFia). 34i|-r0-6 
StovBBbunrt Bnk- 346 [— 2- 
Tpkyt. PteKI«8l'FL.80.Zf+ 1.1 
UnllWB-fFlJo).- lo4.ft-tL9 
VHP ( 163-51-3.0 


24 

20 

66.2i 

16 

16 

ID 

6 

28 

20, 

186] 

18 

18 

25-2] 

4 

.10' 

40 

17 

36*1 


2.5 

4.7 

2.4 
10.6 
5.1 

1.5 


12.1 

4.4 

7.4 
5-3 
7-3 
U.2 

5.5 

8.6 
2.7 
7J5 
11.0 
6.9 
1-7 

9.0 

8.6 

7.1 
1.6 
7.1 


13. IK 6.4 


• »enerals ... ©4, -0 Oi 

in Priv. .*9iipa9 i - 

Invert. B 2.040^-20 IMO t 

lialceroenri 23,300'— 380360 ! 1. 

UoUra* [ 545 1-10 | 40 ! 7. 

ItaUuier. 1 368 f-6 ] 60 1. 

U Generate 1 9.148—175^00 - 4.: 

> ABB 1 la I 


Marti!) Krcwle 488 —14 

Uedtobenea J 68.000 +50 

Uuadadori Prfv...; i.4691-1 
Montedison _..„s 

Motta I 

oumo Priv ! 

Ptrrth A C ; 

Pirelli tipA...—. 


435 11 

1.000 — 90 
904 f-6 : 
1^32^5 
781 -4 


1 ,m 1.6 
120 8 - 
33 1 7.6 

. 1 _ 

70 ( 7.7 
95 6.9 
50 


ruetu tepA „l . 781 —4 ! 50 } u,o 

MAE I 67,950]— 700600 1 0.9 

RtaftMeati — ^..J . (4 1—1.5 -. — [ — 

R nrolanea 2.280; — 14 j — 1 • _ 

d-AjP-F-A 6.6611—9 1200 ' 3.6 

sx K.T. A 1.405, 160 JUj 

.dnia Viaeosa — J 1.547i-2l ; 72 , 4.' 
5oc.Gtm. Immob.! 305 , — 7.75 — 1 — 


BRUSSELS 


isept- 25 


Price 

Fre. 


I Dfp. I 


' + or ‘ Kri. IYU 

! - , 1 


-Vrbwt 3.830 (+10 39d |I0.3 

Banune do 8niX-.la.K6U '-10 —I 

Bekseri -B' jl.970 '+4U U05 

Biti*. Lami«rt.. J ( 2,060 (-10 IllO 
C.H.H. Gtuncm ... 2.130 —20 150 

Cttikerill ...-J 970 

EJB-K.S .l2,i 

Elwuubel ..... 


I.U46 


Fahriflue Nat J 1.730 

G_B„ uuuvf 


Bm.. ...1,880 
Glace 6l. Rocb....»,030 
Hoboken .... — ..... (3,6 jO 


lotereore., bOO 

Eradlthauk— c ann 


Le Uqiale Betee-. 5.730 

Potrodna_ 14.940 

Photo Geraert 11,140 

Plena Frankie ...15.740 


Sac. Generate. [2,720 

' - " ic{2.c 


Soc- Gen. Bannuc(2,o06 

stalln* „...|3,04C 

drtvay 'A' 2,580 

Tteet kra Elec. ,2.900 

U.C'-B ^..|Z.685 

Un. Min. .Dldtlii l^oa 
Vlclle MoutaRoe. 4.115 
WnRTOi Lib J 748 



7.0 

U».4 

BO 

5.9 


7.1 

7.7 


8.2 

8. 


4.6 

4.5 


3.6 

6.7 


6 JL 

5.9 


SWITZERLAND 9 


Sept. 23 


Aluminium. 

Balls aUL—.,.. 

BBC *A* 

CLha-Oeigy 
Oti Do. Port.,, 
Do. Do. Rea-.J 

Credit Suisse 

Flndior (Geo 


G’rai 


icr (GeonO, 


id 


Hoftmaa UKorha 

Ibterfood B J 

t enutlsa yr B(F2t)iJ 

Wretlc Zj 

Do. 


3andat iP2fi0j.„».B.B5O 


■Sourer Artaon ..... 

6ac. Into. Pirellis. 

dvisralr (PJ801. 

i»u( Bank Crap. 

Ull.Baubnf riwllz. 
Wlnrmhar..... 


Price 

Fra. 


945 

-A&O 

1,240 

1.215 

805 

550 

12.620 

460 

1.U20 


1,960 

530 

2,900 


770 

162 


412 

2,870 

1,670 


Zurich Im- [7.450 


+ or 

Div. 

% 

TW. 

% » 

-16 

12 


-ae 

10 

4.0 2 

-45 

22 

1.8 1 

-do 

22 

2.7 x 

-20 

22 

4.0 < 

—2a 

16 

4.1 1 


— 




m r 


1X00] 

1.2 J 

-*Bo 

20 

St T 



12 

4.5 

-90 

nW.S 

2.7 

—.30 

n76.S 

sJ2 s 

+ 25 

26 

l.fi * 


11 

7.1 " 

+ 1 

14 

9.8 

-lb 

6.6 

a.2 _ 


10 


-40 

20 

3.6 a 

-45 

30 

1.8 1 

+ 60 

40 

2.1 0 


COPENHAGEN 

Sept. 35 


Barmetrter 4 W. J 

Dan Lsndimnrnik 

Dan. PnMnshani 

Eaat Amo tie Go.... 
Fuu u ttbaukm .— .] 
£«. Bryeyerler... 
Hoartclrirapk Cot 
ftunrfahrlk F«3 
G WnrtiKTD HW.. 
Nord Kabei_...... 

OHelabrtk 

Pri rat hank 

Bcrendtea. 

iwgarjijB 



VIENNA 


'iept, SS 


CniQiatuntiit..^. 

Pwun‘ooter 1M .,._ 

i^eliwra 

Semperit , 

D«imler._„ 
Mofttleait. I 


■friw 


380 

341 

7S9.6)-1^ 


167 

145 

361 


+ or 


i-2 


fifty 

% 


! 22 


m 

% 


2.6 

3.3 

6.8 


6.2 

6-8 


AUSTRALIA 


ttapt. 23 


Acnfw Auscralia 

AntoteideBriRhi/raCcM. 80cj 

Affled Malg-Tudg.'Indnaei] 

AmpOl Kipfasaricw i .1... ,. 
Ampol Petorteura wraaarai* 
Ateoe. MtnwahL./.w.^^ 
Asaoe. Pnln, Paper fl 
An*i-,Ctaa tndtudrito— ' — . 
Aast. Foundation Invert. 
AJU. 


Aunt. Oil A Gan, 


Aunt, f 


t0.6B 

toai 

tl.BO 

10.60 

fO-46 

la.fio 

tO.82 
. 11,35 
10.78' 
.10.90 
10.0». 
10.87 


Bine Urtni Ind ;,. 

BougainriOe tSjppnr ; 

Broken HBi -Proprietary^, 

BH- tktuth ...... 

Cadtan Called Brewery 

O. J. Crtga.: 1 

C8HlWj..^u- .[... 1 14.60 

Can*. Sold. Field* Aaat_.-,.J T2.70 

Container (Sl)+ — 11-50 

(I nndiii- Mptfa tQj. I tl.tfS 


(JOHANNESBURG 


Kftr\ 


MIMES 


Sept. S3 ■■. . BAa 

Anwriran C^nm. - -lr : 
+821 BnffelBfOTteln . .. . xsa 

-<w* a Charter CnmolMated ~ 

rtfi t™ “ 

, _ „ , Hartnony a.TT~~ 

1+0.0! | Kinross. . ..... 


m ^:===zez‘ VARKt 

-"•* Powtoterenat POathram ;> 

551 st HirieaB ... fJ7At- ■ 

Saab Vaal — i-*.- 1 

ta « • C.oWBeifia SA - ft 9C 

S rS ^ S Carpon&n *— vtM 

"■4 ® De Been Deferred 8JK • 

7167 +8.09 BTyvOornrtrichr . 7 JJ • 

+«J| Ekst Rand -PTOps.: UK - 

tl-27 f+O.W Free Stale Geduld JAM 


Curtain Australia' (25c)-... 
Dunlap Bobber (8tl..-_....j 
KSCOR-. 


Udar Smith Gtrid M 

R 1 . lndostrire m 

P. A T. C2Sa— : Z} 

Gen-Property Tnwt 

Gollin 

Huniereley.. 

Hooker L— 


1.0iL Auitralia , 

[^LC.ffrtdiajsa J 

iuter-poppe'......^ 

Industries^ 4 

Jones atovidl...- .... 

lletal* Exptamtlau. 

SUM HoWtn^r 

Byisr Rnfporhun : 

\8*v , 

.Vtabaiwlnteroational .... 
North Broken Hill 

OakfccUfft--.--.- 

Oil Seerefa. — — -j 

Pioneer Concrete. 

Cecldit A tMaxoa i 

H.C. 5leiab 

5oa Ui land HI ntng ... ....... 

■Sineka A Hoklh^G _j 

Tooth (81| 

Wj ibcxra+. — — ..... 

Western Mining »H> rents; 

IVuol worth™,. 


10.90 
JOJ82 
}0_^3 
71.73 
. 12.55 
10.66 
tl-16 
10.56 
11.72 
11.20 
fl-42, 
T0.93 
JOJW 
11.15 
11.08 


H-O.K 

hi 16 Barteheestfmtein 
Presktefli Brand 
|+tf2E PresWew Sieyn 

StUfooteln . 

WeBnnn , 

1+0.02 West Drirforrteln 


.325' 

, , 3M9 

1+0.0 1 j Western ‘ Robtlngs M.D9 

I+OJI17 Westeni Deep 14.75 


VM 
SIM 
■ 14® 
LW 


INDUSTRIALS . 
Industrial - IAS 


49.91 1 


P9.0I 


tO. 36 '-0-8 1 


-OJJ* 

+04)1 1 AuKk+Amer. 

-0.B1 [Angto-Transvaal IndusUec L» 

-0.06 f Barlow Rand 5481 

1 CNA Investmencs — .... 1-M 

[Currie Ffnanre . — US 

1 Dc Beers industrial . — . tfiJ* 

I FedaraJe VaOtsbeJeetJoa^ ti-Wi 
Clen Anil Devetopment LS - 

Crearmtaxa Storrti *15. 

C dam lan AssiB-.. (SA) — Lft 

. ta.20 H14» Balms- . • • A» . 

'fl.60 Lo. 08 Nedroa) — J#, 

ILIO ' I— GJB& 9* Bazaars SS.j 

10.40 
11.33 
10.7 3 
*0126 
tO.B7 
12.36 
10.43 
10.24 
12.4U 
tl-80 
10-95 
11.88 
11.08 


i_n.05 neusnal — 7. — l M» ' 

LajS OK Bazaars ; - MO. .kV \, r wZ 

r“ Orenstoae lsvestments — M3 1 U t ■ {* ?? 
Prttea HoWlng* ,;a: * "* S- ^ 


+6U3 


HokUna* 

Rand Mines PRwertvs 
Rembrandt Croup ....h. 
i+o>a f BeWHd's Bros. — 

5A Breweries 

SA Dirts, and Wines — 
Uuisec 



+0413 


HU» 


SPAIN » 


TOKYO! 


«wt.i 


A*a hi (Hass— .—.J 

Canon., ,J 

Dai 2ftppoa Prior,' 
Fu^. Photo Flhn. , 

Elinuhi J 

Honda Motor*-.. 

C. Itoh_ 

Japan Airlines. ... 
fvonra) Bled. PwJ 
Komatsu — .-—.i 

tvufiota, 

Mauwhica BL_„[ * < 
jditBabnh) BanhJ.--, 


‘Price 

Yen 


i, Marine.. 


,225 
209 
475 
341 
,137 
519 
347 
I6O-1 
672 
374 
Sv-9. 
479 
51B 
113 
.404 
406 
.381 
32 2 
1.44+ 
[2.64J 
268 


or j Dlv, 


+5 

a 

+1 
1— 1 


+4 

+1 




Tony. 


ToynMlicHor., 


i+1 

*+4f- 

-a*;. 

+1 


-10 

,+70 

f+6 

.212 +3 

137 — • : 
510 
680 
101 

137 {-1 
610 .1 + 1 


i +* ' 

irfet 

► i-v - 


■ t 


16 

12 

16 

15 

12 

18 

12 

8 

a 

18 

1G 

20 

12 

12 

13 

14 
20: 
16. 
25 
30. 
11 


Yld 


3.6 

20 

1.7 


Sentenflrer » ■ Percent. 

Asland 251 

Banca Lodcz Quesada 720 
Banco BHran ■- .. 749 

Banco AilantJco ra.«to) MO 
Banco Central — ..._ SM 

Banesfu (259) -578 

Banco Exterior 'SOS 

2.2 Banco General J4WB 

4.4 Banco Granada O.BOO) 385 
X.7 Banco Sispann 

1.7 Banco Brarioo 

2.7 lodoban , 

Banco Ind. Cat ll.MS) 

Banco Mcrcanttt (1.900) 

Banco Rorueste 

Banco Occidental — 

Banco 'Popuia ;..... 

Banco Santander i2£0> 

Banco GrtnUo O.W» 

Banco Vinaya 

Banco ZaragaaM ' 

BAnknnlon hj 

Alios Hornos ...J — _ cmse 
Babcock wscox — — 102 
Cepsa : — SOI 


5.9 

2.4 

9.4 

2.1 

1.9 
a.3 
1.6 

1.7 

2.6 

20 

0.9 

0.6 

1^; 


310 


967 

2W 

OU 

*65 

753 

567 

620 

843 


isjiS ™ 


15 

11 

8 

18 

IB 

18 


6^ 

it Drasados — 

so Imoobamf. 

b'q Energlu Ara 

5,3 Esmnola Zinfi- 


Source was® secoxusn TtMso 


STOCKHOLM 


Lx. Esafi. Rio Tlirto 

u P«s* <1,0M> 

S ; Safit®a 11.B061 

FTSanwwo SA 


431 

■MJH 

its 

US 

147 

2XS 


+ 

r- 


• )|tra|-|f "*gy • ' J • fitoiT- 
•***r-. ICwDOr 


CardcC-yU."'*— ‘-I 
Ceil n&M ' 
i&sciaJux -i> 
Hrtoarti - 





+ 1- 


128 
1B7 

^QchDwaaip.4 .182 - 

s^jUiuJ -226 

' *62 

aSafJknIdkia^-iai 


UddoWtar-^r 
Volvof 


'-'88XMU* 

142 
166. 


+ 1 


302 
329 
316 ' 
48 

PfDMttABto Scrvbdos 4B - 

Col Pre dados ML 

XHv.‘TEML orepo Velaxqnex 14803 , OS.. . 

fftl '«■ EBdrMa ' 149.7S 

— Iberduerd ; - - — - - - 

fi | 3.3 Motor Iharica- 2M 

5 : 4& fflwra .. 475 


+ ' 
-+ 
+ 


5J5 

10 

10 . 
10^ 

.11 

4.6 

6 


11 
14 
■ 8 
9 
.7 
8 
5.6 
14. 
" 5. 


#9 

—h 4.6 


9 a I PetraHher 
&.B Saerio Paootera 

40 3 ft* a«9W > 
3J. SevUlaca Btec, 
5.3 Solace 
3.7 TBleRurin 
Z. b Tatoccx 




*0 Un ton -Btec. 
oh Onion y Penlx 
*8 Urtti . 


*7i 

4.6 

3.8 
'3.5 

3.4 

7.8 
- 0.8 
BO 



+ 


M; 




■aV'* 






+ ® 

m*. 

s 


i 

- -A- . 

10 

■10 ' 
JO- 
10. 

^IS'; 

- J 4“ 

in* 



■0TE5: Orejwafl . 

preminm, BelgUn-^Wdeafia art's, 

aftci wfthboldfn^ unt \ 

♦ DM50 iienora. antes oib*swtea «u * . 
rKrJl®. drawn.- tmtess otbfsrwlra.so 
'PtaxJWdtDOTL rate* «*te«rtse an . ^ 

* FrsJM dgnoux. -anfesK OU arwlftf sur. •» ■ ■ ^ T:. 

£B{1 Yea' S9 denma. ' vOesT ottMnc Mt sn , 

5 Price at .Hue r ‘ft- v 

aKUjrina. bSdia&tsc c.Cwtt.- 6*^ 

dead-, after nendtea- dto iaw.i; 

a - 4 PM rtrare. -f ftanoL-rO.* 
dlv. •%. feAwmaed tflvtfe^-rfW *> 
and/or . rtsh».. tasu. B Aft er -.* <'1 
a y Sotc*. n % oa. free.- n PxxaaiJsaait, i ^ ^ 

si QnOac.m.. SN'-J , 

2% cried .dlv. aUaoffla«nM« »M®X- * * < 

•off rjwMeni cmBrjiOSCTOg ?AA \ 

9-Ttentel - tSdBor. . .. “ =. •„ ,. 

•trip \ 

tocraused..;, .. ... ■ . . 



no 

*K. 

7.1 
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ARMING AND RAW MATERIALS 


te^ Aioop h °ieio price boost for 

EC grain ! 



31 






cade claim 


a Our Cpouncdidis Staff 


I 



! 

I 

! 

1 


; i. ;WERNME\T investigation* BY ^ 

'\b possiWe ioopbofe in "EEC? “ ; >* 

Nations. enabling traders io{ AN INCREASE ijLflW premium 



appear to cive producers an 
**xxra 4p a gallon, tiiey will re- 
ceive only about 3p a gallon 

extra, MKB and QMP eSUmaic, 

, .. . „ . . . . . — .. . _ , The rert wH go towards meeiinp 

jj^iy Mr. Ron Thomas, Labours They will get- an : extra *p a iorreases In distribution eosts 
.1 v».,v u/«« *■* *— 1 •*“* in Tal ’ ,ii and a* an addition to the re- 

serve fund, used to make np 
premium losses due to seasonal 
fluctuations in supply. 


V a profit of S3 a ton. on < price which producers of quality 
■’ . awn . Hurlwt #«*»» b V ; “.f.old-top " in ilk receive for their 

; **.:«. it ip Britain Deforn revmrlk was announced by (be Sfln- 
; L ’tin" it was called tarMKrd ten? of Aj^ieutturp -jeidcrday 
Sir. Ron Thomas. Labour] They will get- an extra *p 
! V>nr Bristol North West. -j just when the next fisc tn retail 


made his allegation after? prices comes' Into ftMtr in a few 
'V dockers at AvcrntDOutiJ \ weeks. Although tbe date has 
; . ^ Bristol, claimed that flOO' not yet been, announced, the 
of grain was to be loaded j Government has staled already 
- the ship from which rt had-:hai retaU pricet 'Would go up 
; unloaded 24 hours earlier., by another Ip a pint thi R autum n. 
«r i he grain was udeodetf,]* When that happens, ordinary 
.^■aplaui of the ship was told * pasteurued' rnilk will rife to Sp 
<\;ke if .os to Italy. ( i pin! and **goid top/ now cost- 

is a very confusing aitua- iagSip. 10 Kkp. Tbe.2? premium 
....> 1 -'' said Mr. Thoiuai;. “Bin ljwiU remain for six months, after 
,-c the Minister of Agriculture. which the Mindsify -will review 
A - -.I’*. H&art. to make n .el car.rf ; the pos t wo, About -six pw* cent 
S a luiphoV which is of liquid isulk sold ’in England 
: ,*:■ ' tng someone to make nearly fund Wales iff “gold top" Chan- 
. •* >'■) proffr on tfua eartfo.-. If; nek'- Islands •’ or South. Ovvon 
. :.■* a ludicrous situation when I quality milk.. Very little is sold 
•; »nt of people are sttrvton sin Scotland: 

e world." , The Ministry's. announcement 

-L?' : 'rwn WtohtoRtoo..Beufer ; follows "representations by the 
"■* -is that D.S. espiirtesa were ' M’dk Marketing Board.- the 
V;m make new grain sales com- • Qualify - Milk Producers'- organi- 
t '»enfs to any country except satlod and the Dairy Trade 
ISSR, according to Assistant ■ Federation. They warned of 
*-«tary ot Agricultural, . Mr. shortages and . rationing of 
‘v ird Bell. ' quality nuUr ' supplies. if pro- 

■'■/ took issue wito .senior Stale dacer? were not given- a return 
A.rUiient officials who bad ' -that covered extra costs. 
r 'fled Poiand not to buy any Although tp * pint would 

-••.•• grain from ihe U.S untH-> 

V :' Jctnber— the *ausc restrlc- . 

‘-.which now applies to the . 

I; .!. He ^aid such action was' 
i; 3*hunsed oy lire Agrrculturo 
^-i-rtnicnl. • 


Special problems 

Reeognuioo of the qualify 
milk producers special problems 
and the increase m the premium 
wai described as a “step in the 
right direction” by Mr. M. Besscjr, 
MMB Director nf Marketing. But 
the MMB and QMP are unhappy 
that ihf Ministry has not numetl 
the date on which the higher 
price mil come into effect par- 
ticularly as delay at, this time of 
the year caa influence unduly 
producers' herd, management and 
breeding decisions. 

The Ministry's decision to in- 
crease the premium is further 
evidence, however of growing 
•ympafhy in Whitehall for milk 
producers’ demands for mure 

money. It comes on top of the 
statement by Mr. f?rcd Pearl, the 
Minister of Agriculture, that he 


was discussing the possibility of j 
a further increase in dairy 
fanners’ returns with hisj 
Cabinet colleagues, and another i 
by Mrv Shirley Williams, the! 
Prices Secretary, conceding that] 
1 producers should receive more. ‘ 

Demands for on early ad-! 
nouncement of the Government's 
intentions will V made to- 
morrow when roach loads (J 
farmers from all over Britain \ 
and representatives from Scot-j 
land and Noil hern Ireland) 
attend a mans rally in Central' 
Hall. Westminster, to .protest* 
about retrenchment in ihe I'.K.j 
livestock 'industry and the costs , 
crisis facing the whole agricul-: 
tural industry. 1 

A deputation of Welsh! 
farmers yesterday saw iho Sec-; 
crelary of State for Wales, .Mr.' 
John Moms, to ‘-eek his backing ■ 
for a prompt injection of Gov- 
ernment cash into the indu-tr.v. > 
Mr. David Carcy-Kvuns, chair- J- 
man of the NFU Welsh Council. ! 
who led the deputation, said they j 
bpd warned the Minister that it' 
would be “penny wise, pound! 
foolish” lor rhe Government to , 
try to stem fond price inflation j 
by keeping down the producers • 
price for milk 


S. Africa raises wool ‘floor’ 


Weak £ 
lifts metal 
markets 

9f John Edwards, 

- Commodities Editor 

WEAKNESS of sterling agaipi .1 
toe dollar brought sharp price 
rises on thp London Meta! 
Bxcfcai)i;<- yw^nijj, notably 
f#t. Copper. Cash uirebarv 
dim bed by £IL5, to £587.75 a 
loose: 

Gosh lead also £6.5, 

to' Q<9« and cash zinc £3.75, 
to £J4L5 a lonne. Cash tin 
WW unchanged, however, fol- 
lowing a sharp dip la the 
Penang market overnight that 
virtually wiped out the gain 
made over the week-end. 

■ The rK»* in copper and lead 
was attributed almost entirely 
to the latest Fail io tin- valur 
of sterling, although there 
were also reports of some 
Improved hoying interest Tor 
«H*«?r in Ihe l .S. proftf-tnkins 
sales at the higher levels Mere 
we(l absorbed. 

Is the zinc market. Itacre 
were rumours that producers 
Bright now be considering 
raining (he official European 
price from £560 a tonne to u 
compromise figure of 5380. 
instead of rhe £400 previously 
soffesled. 

• 11 U known that the French 
producers are anxious to raise 
the price to compensate for 
Sterling’s decline in ihr value, 
but the British and Germans 
are doubtful whether an 
increase can he sustaiued in 
view of the continued tack of 
consumer demand. 


BY JOHN EDWARDS. COMMODITIES EDITOR 
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' A RISE in the urinirauro reserve 

: price far South African wol to 
; bring if into fine with the 
Australian - Wool - Corporation 
” floor ” level. follawSnR the 
17J» per cent derolaalioh of the 
! Band. ' was announced - by the 


tu 5 is. 000. A spokesman said it 
was considered desirable to vary, 
and in some cases reduce, offer- 
ings due to the imbalance or 
quantities available between 
selling weeks. 

AU of yesterday’s Australian 


.v- 






ial pelts 
iport 

r in sought 

Our Commodities Editor. . i'dllUi fr«3 auuvwiMw P siua.ipi.au 

■-EA I-’OR Britain to ban the 1 South African Woe*. Board in sales ai Newcastle. Geelong. 
' -i of seal pelts from South! Pretoria yesterday. ; Albury and Fremantle were can- 

'i because of the inhumane * The mve waifwcrawd by celled to reschedule the offerings 

- -ids of slaughter was made: the . Australian .A^cnlture and give the market time to con- 
’ ondon vesterdav by Mr \ Minister. Mr. Ken Wneot, in sider the South African devalu- 

‘ Whiling, executive direc-| Canberra. He ™ ^ion. 

-..ot the Beauty- Without adjustment would retoforee con, Uncertain tv • 

-tv Trust i fldence in the “ ffoor^.pnce and UUCWHUlHy _ „ 4U 

' Whiting said he had just ! have a strengthening -effect on Despite the move by South 
• ied from livine evidence [the international ^ ^woof market. A/nca, there is sUll considerable 
'ashineion lo oppose a pro-' He pointed out that the three uncertainty in the wool trade. 
• ; - to ?lfi the °ban on *tbe \ major wool exporting countries discouraging buying interest, as 
■ rjt of seal pelts to the U.S^ ! —Australia. N'ewf.Zealand and a result of persistent forecasts 
fed in 1974 »Hc said, fiat, -South Afrita— were adoptkic:, a that. Australia is also likely to 
“s evidence helped keep the cooperative approach.: to wool devalue its currency soon, which 

- -ican import batL the^outh fPncina policies. New,. Zealand w-uutd bring another upheaval in 
: ans would step up efforts to ’ had also adjusted its; .wool the wool pricing structure. 

""nsw sales to European: “floor ” price to the Atattalian Consumers appear to be in no 
cls - - • r level when the. New Zealand hurry to restock m view of the 

Whiting- . claimed that,! dollar was devalued in August, failure of the recent rise in wool 
“ g as a marine biologist, he* The Australian Wool Corpora- prices to be sustained, possibly 
1 personally witness^ the ; Don annoimced. meanwbfle, that because of further uncertainty 
lful and "icruciatjngly slow, if c had neducetr^offertogs^ at created hy bankruptcies In Japan 
-■■js" inflicted ih-.-SouUiiauctitras in the' si^'Wepks io — the key buyer of Australian 
' -an seal slaughtering expedi- ? November l.-cattn^' the quantity 


- j ■ COVE1MT GARDEN 

at the auction is being by-passed, fff ARfiPC PI A\’ 
by privale deals between buyers; rL-Aiv 

and growers, often at lower- OPPOSED 

- One bright note from Aust-' e:«-ri-.i 

ralia’s point of view, however, is; Times Reporter 

U ’?’ D^mment- of .Agri-J TOTAL OPPbSITlON lo thi* 

commercial vehicle 


London's new Covent Garden 
market at. Nine E!ms was ex- 
pressed by the National Farmers’ 
Union Central . Horticultural 
Committee yesterday. 

It : decided to maintain its 


puts this year’s shorn wool out- 
put at 119.2m. lbs. greasy wool, 

10 per cent, down on 1974 and 
20 per cent, lower than 1973. 

In contrast, the 1975-76 South 

African clip, according to un-. ... .... , 

official estimates, is expected toi°W^V, on to the charges, despite 
rise bv 2 per cent, on last year’s fu,? «Pla"*ion about why 
outturo j they were being introduced 

The South AFrican Woo! Board i to a subcommittee by the 
pointed out that the upward I Market Authority s general 
adjustment in its reserve price { curnager. Mr. Colin Allen. Tfi 
for 21 micron wool would not ! sub-committee found that 
fully reflect the Rand devalua-l “despite the undoubted problems 
lion because certain items.: surrounding the Authority's 
including freight charges, bad ■ financing, introduction of the 
also to be taken into considers- ‘ charges would either tend to 
lion. [ divert produce to other markets, 

• Australia would spend $A18.2m, thus! threatening the viability of 
on wooi. and. sheep research ■ Co vent Garden, or create an 
programmes in 1975-76. __com- J nn fortunate precedent which 


. I S- . 

t* . . * — • 


_ -cattitrflhequantit f m mol There is also increasing pared with 'SAlSJSm. in 187+-75, | other wholesale markets might 
to"be'*offered J'rqlh 643-OOp bales Evidence that the ” floor” price said Mr. Ken Wriedt in Canberra, follow.” 


U.K. SUGAR BEET 


A story of disaster 
—and now mildew 


UK st- GAR beet crops have 
been struck by an almost 
unbelmvabjy Jong and varied 
bertes of disasters in the last 
two years. Ami now they aze 
suffering from a widespread 
attack of powdery mildew. 

Crops ‘.hrtiURUOUi the main 
growing areas have shown signs 
of mildew spore j since the 
bcginni.*!-: uf Ausus? aad con- 
tinuing drought and high 
temperature.- ha*e em-ouraged 
:he spread uf the disease, effects 
of which may or may- no; be 
serious. 

Powdery nuldeu l* not 
unknown :r» this country, low 
icvelj- of infect. or, having been 
rernnli'd on sugar beet io most 
years I: h?> not been thought 
lu have a siz.^Scant effect on 
yield and little work has been 
done io n*>; control methods. 
Bui this year's attack is particu- 
larly severe. 

ft is aeii Known Tnat sugar 
tipet leaves, which lose their 
green colour Through infection 
with virus yriioivc. are unable ru 
phatO!,yn thesisu and convert >un- 
ligh: into sugar; it is reasonable 
to suppose that leaves covered 
with «re> uiiidew spares will 
suffer m a similar manner 

Recent ••vidcnce fru:« the i:.S. 
has suR^fsted that severe 
powdery mildew can reduce yield 
by up tn 28 per car.:. Although 
there is no firm evidence .vet 
that this wiU.be repeated in 
Britain, it has prompted -a flurry 
of activity at Brooms Barn tthe 
sugar heel experimental farm 


BY DAVID RICHARDSON 

near Bury St. Edmonds) to 
ascertain the seriousness of the 
disease asd whether chemicals 
exist to control it. 

These efforts have, I under- 
stand. met with some success 
and may lead lo positive advice 
for the control of powdery 
mildew in future years. But it 
is too late to do anything this 
season. 

Another problem for sugar 
beet growers- js wild hybrid boil- 
ers, which has apparently been 
buildins up fur some time but 
only came into the open this year. 
This is the sugar beer equivalent 
of wild oats and is potentially 
even more serious. 

Wild bolters 

Sugar beet are biennial: they 
normally produce leaves and a 
root in the first year and do not 
Gfow a seed head nntil the second 
season. Every year, however, a 
few roots “bolt" or send op a 
seed bead in the first year. 

This means that a lot of the 
enemy and, therefore, the weight 
of those roots goes towards the 
unking of seeds As the seed 
stalks are ;ali and lough, seedy 
beei or '* hulier* '* are difficult to 
top and harvest. 

Evidence is Growing that hy- 
brid wild boiters-^-whicb produce 
roots only the size of a pencil 
and in tbe ^edling stage cannot 
be distinguished' From good 
plant? — arc increasing fast on 
beet growing farms. In some 
cases they could force farmers 
to change their farming policy 


Arrival of the “ rogue * plants 
m this country has been traced 
back to the mid-1960s, and the 
introduction of mono-germ seeds. 
Much of the breeding and de- 
velopment of raono-senn from 
the natural muiti-germ varieties 
was done in Northern Italy. 1i 
is now thought that accidental 
cross pollination with wild beet 

which abound in that area must 
have occurred. 

Ironically, the most forward 
thinking farmers, who were fir<t 
to use the new seed, arc wursl 

affected. A survey this year re- 
vealed that 25 ner ceni. of crop? 
hud a significant infestation 
although not all were- at seriou- 
levels. 

Like wild oats, they 3re easily 
sown but extremely difficult to 
eliminate. Each plant is esti- 
mated tu produce about 150 seeds 
which are capable of remaimna 
viable in the soil for ai least 
six years and perhaps up to 
12 years. 

Farmers with fields which 
carry a serious infestation are 
being advised to give up growing 
beet in thuse fields for several 
years, others will be. urged in 
“rogue" every year — not a 
happy prospect tor Growers after 
wfaat will inevitably be the 
second consecutive disastrous 
beei crop. 

Many were reluctant lo plant 
Ultiir full acreage this year and. 
id spile of a drip Feed of promises 
of extra cash for rhe 1975 crop, 
the British Sugar Corporation 
was unable to achieve its target 
of 500.000 acres. 


Crop prospects still disappointing 


BY RICHARD MOONEY 

BEET TEST results published 
by the British Sugar Corporation 
yesterday tend to bear out the 
Corporation’s U.K. crop forecast 
released earlier this month. 

Based On samples taken last 
week, the BSC puts average root 
weight at 428 grams, against 
4S2 at this stage last year. But 
as B result of a much higher 
indicated sugar content of 1631 
per cent. 04.6 1 . sugar per root 
is estimated at 70 grams on 
average. 2 grams above fast 
year’s figure. A Corporation 
spokesman said these figures 
indicated a crop of 650.000- 
700,000 tons, as forecast an 
September S. 

Though well above last year’s 
disastrous 560.000 ton crop— the 


worst for years— this figure 
represents a sharp cut from the 
August prediction of SOo.000- 
850,000 tons and original hopes 
for an outturn of lm. tons. But 
some trade sources still regard 
the Corporation's forecast as 
optimistic. 

The B5C has confirmed, mean- 
while. that it will adopt a 
flexible time-table for opening 
its 17 processing plants because 
of difficult harvesting conditions 
expected ip some areas. 

It said that, in many beet 
growing areas, the ground has 
been baked hard in the drought 
and there has not been enough 
raiD to soften iL Onening dates 
ranging from October j to 
October 8 were announced for 


ten of the factories yesterday, 
hut the Corporation stressed that 
these may have to be changed to 
fit in with, actual harvesting 
conditions. 

Renter reports from Bonn: The 
average weight and sugar con- 
tent of beet in West Germany is 
still well below that of the cor- 
responding time last year, 
according to the Sugar Industry 
Association. 

Average weight in last week's 
test was 702 grams (759 last 
year), with sugar .content at 15 
per cent. (15.6). The average 
number of beet per hectare was 
86,900 (65.400), while the area 
under beet this year is nearly 
437000 hectares, over 15 per cent 
more than in 1974. 


Commodity market" reports and prices 

iSE METALS 


cuverina ira tprt physical demand >n ibe trading bjrOn- wraWncs-. ul MtrUiw. with Cr*n» at *11.25 f.1.0 lor Oct. -wink a bvtev— dowetser 00.33; Hurabt-rcidc -Ca lawman: roe^ja. Apple*— t r-neb: 
l\S- Turnover l«*n ' tonnes. . . forward m*Ul moving up to S3JUJ7 before earao.of built Her from U3. weft coast 139.1* Per 2D-n> Golden Delicious 75 SJ 1.40-l.M. 

Amato matad ileal Group repunod dedee selling caused a reaction !« CJ»o n S. Korea paid 113.59 free discharge EEC DAILY IMPORT levies S? rr JS? IS*. Pmto— D alian: Per 

OTNUEO easme-s id -Ucrlinc waJ ’tai in Ute mormcc. cash w-trebar, traded- fav ibc close of the afternoon Kerb. Torn- for Nor. - . Eff-imrc Si'pieffibk-r 54 nn order correal &L Williams b. 10. French, li ilium* O.tiS. 

■ ■ain faebir behind higher price*; ui: at XabUO. rhn-e mouihg K43, » 06-5, 96 over 275 ronae*.; Chilean Govvnnpcoi flju& lcry Dins October. November and Di-ccra- T islands: Per 26-lb 

4 JBd*io M«al E-schanse- COPPER Caibdder.' Cidl - 53S2. Kerb-:: Wochars- M -wiring: Siaodard: caMi UnUO. 25. t-arguefc from U-S. Clril io Odle ai SJ— 36 b?r nr- mlinns. with previous in brarkt-U-. -•■'j- 

- I ihv da.v b sbaoe firmer, ai £335. Uirec “ffionths IB96. 06.5. 07. 07 & OS. ttpvo m myths EL3M. OS. High- tirade on and *12 frye dLvbargc for Sept.-On- Rai>s tn unis of account per tonne: Hetoos— Spantsb : J - 20 - 1.60 


PRICE CHANGES 

Puces per ran unless orherwise staled. 


; Sep> . 25-f- • v | Month 
, 197- 1 — ’ i un 



U.S. Markets 


Grains fail 
over Poland 
moratorium 



*■11. S' - 


1 ' 04 ! 3135-7 i't-3^' 3123 30 — ^ a.a i +4 186.6-7 1 + 6 .B f J<™ r ™ ,ht! many' s ovotD 8 U- 

!-:5 :+12J 575-6 vBA i.iwudh^ 3203-6 i* 2 A 3195 200+ 1.5 J76 1+4 I - Valpes cam- off Oelr hW« wwa 

-.5 >12- 596-7 1+I2.S VimrutTTT 3137 ,i4 - N- sSTSuoi. - I -19 224. etosu folJowly a downtrend in Nei 

.5 *l2Jk - .A :»985*» — 156 1 ? - ^ drablcaj dull 


LONDON DAILY PRICES 


*63-65.7 


New Yura- 


COMPANY NOTICES 


•309.00 1-Wl Morning- cash £173.5. three momh-. 
— ’ — ' _ £U2.' 22 j. 82- 84. Kerb, three months 
H8ti/ Afternoon: ihree'nwmhv £186. w.5. 
W. Kerb- Three month* OSS. Mi 8b 


/ 


1. 
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ZAMBIA COPPER INVESTMENTS LIMITED 
- (locorppfned io BeroodoJ 
■ NOTICE TO MEMBERS ... 

Nonce ii hereby jiimn dia.s ctoo lurch annual general meeting of member* - 
Zambia Copper Investment* Limited will be held at The Bank of Bermuda 
d.ng- front 5c»c«i. Hamilton.: Bermuda, at 2.30 p.m. on TbuMday .-Jem . 
aber. 1975 for the foliovriiir boameis: 

Te receive and. consider the statement of' accounts and tbe 'tporo; 
of the directors and of the sodixon -for the yesr ended JOtb Job* ; 
1975. ' 

To eloee directors. 

To 6* the remuneration of ibo . auditor for tbe pan audit and to. 
appoint auditors for dK ensu-ng year. 

Special business: . To consider and. If deemed, fit. to pass with- or'- 
without modification, in the winner required by tbe laws at Bermuda. 

. the following reseluoons as extraordinary retoLitiom. namely. . . 

I. "That resolution - No. 72<b) of the fcfllutcs of. the annual, 
general meeting held on 14th Nonuuher 1974 aril Bye-Lawr 
No. 4fi) .of the company * Bye-Laws be -hereby amended with I 
retrospective effect from 14th November 1974 by tbe substitution , 
of ' 1 3 B, 000. 000 ordinary shares of 24 Bermodian cents each' - 
for ■ 31.200.000 Ofduiery shares of 29 Bermudian ee«s each V* 

&. That the authority conferred upon the. directors by extra- . 
ordinary resolutions 4 and -5 at tbe annual general meeting - 
held on 14tb November. r!974 be and the same is hereby 
confirmed an d that in amplification thereof the directors be. 
author i inf- eo appoint any person -nominated by them to enter, 
into an arrangement with the company and any so bn diary , 
company on behalf of the shareholders for the purpose or . 
carrying such arrangements . into effect, including arrangements, 
for direct aftodeenr uf shares by sueft subsidiary ts the member* 
of rti* company. '' • . 

• A member enricM w ' attend *pd «u at ■ thi muusng a emitlad to 
----aim another member- aa his proxy os attend and. on a poll, to vote in 
tuad. 

: : By order of tfw Board . 
ANGLO AM6BICAM CORPORATION Of SOUTH AFRICA. LIMITED'' 

London SvcretariM 
D. H. j PattouM 

don Office: ' .... 

Kofborn Widuet, 

' >s P 1 AI. ,■ , - .. . 

. d September, 79>J 




READY MIXED G0N6RETE LIMITED 

If/ Bonds 1987 FF 80,000,000 


V 


Notice is hereby given to bondholders of the above Bonds that 
e amount redeemable on October. 25, 1975 la. FF. L6Q0J300 was . 
ughtinthe market. .... 

Ambtint osrtstatKCnjj ff 75*200^009 

.Trustee: The Uw Debenture Corporation Limited 
Prmripaf Pxynig Agent:' Kredletbank SA.’ Lexembourgeoue 


j 


; ELECTRICITY SUPPLY C0WM1SSI0N 


-■ > J * 


Notice is hereby E»*n to bondholder* of the. above Bands- 
'it. the amount- redeemable. ^ December- 1st. 1975, i-t, 
; S I i^OOXWO was bought, te the market. - 

'. AmwuK outstandiugi.SUS'iZDOOiJQQ, ; ' . .. , 

. Kemboifre. .September ■ •- . 

• ■- .' THE TRUSTEE- - 

■ '■ ; FINIMTRUST5A. /• 


I'UFFKB 


TVrtunU.v'a' +rx- j Bomnes- 
Uiwo- ) — Done 


[ f i*r Iudw 


XEW tORK. Sc- pi. is. 

silver od teed fouv-r Id fvarorefoss 
iradtOK whllf copper advanced nn Com- 
mUsloD House buj-iuK. Connuur-d- 
spcculaifrc sbortcoverms pusb-.-d cocoa 
higher. Sugar fimshixl sharply lower on 
oews of tow prices paid Morocco in a 
lender lo-day. Crow-lug confusion over 
Uu- rooraioriom on sram safes to Poland 
forced Chicago grains lo close lower 
across the board. Bache reports. 

Imta-r New York advices. However good ”1*“ *jFEienEEr?»»£ % j Cwda-Chaua spoi wiq. <un,... Eah-a 

support vk uncovered at ih. lower COnferesee O.bb-oos wn- «ai a»o iir ( LS47J [ 550 , 53 nom. Dec. 55.73 «5C.:0i 


NciSnrt *»rt4B9ed ai S176 a tun c.tJ. for S»-pl.- 0 .(K.'Cob N 

new lort .hinmM, whii^ Hmi, 2 s-lb ftes 


Hci ihipment While eusar doily price 
was lixed at £190 'samci. 


Orange Pippin U.OS-O.M. Russets O.U54I.07. l*la(iuumiAitToym. S65-e7.5' 

Celery— Per 20 L34-1.S0. Com Cob— Per Free Jtarkbl ...... £72.7 .—1.3 £79.4 

Per lb u-tfl. Swedes '^nIriUtol«rH76ihhzi5t07 111-1.0*111-118 
Per Sr-lb Devon 1.00. Norfolk o.bO. -ilu-r Tmj w , 21A.6t ,-r0.5 i281.Br 


Beetruet— Per CMb Ojfl-l.no 


' m«th. 


„ ‘220.7i- - + 0.4 'Z28.5p 

Atn.-r holding steady dur'iag ibt moro- p,,r ^ lb O&HSu. Parsnips— Per 2S-lb Jin Lw.Ii »• > £a. 127.5' ........£3.155 

i valncs fell m the afternoon following -- 00 - Sprouts— Per ?n.lb 2.00. Onions— j month-, tar-. £ 0 . 197.5 ’+ 1.5 £3,225 j 

. „ Vw Zm POT »-U» 2.40-2.50. PicWers JSlb !.M> Wultsoui 2B.04|twrif £42-4.. s; £4DM2i 


« .« - -iKigUig i“ 

sa fc 3arat , ft a a-si«f 


cmlsased. Turnover 4.4T4 tonnes. 


Sales: 75S if. 157) lots of 5 lonncK. 
Latest pubUduto ICO indicator prlreu. 


hams D.OM.OS ' lUt-tUlM -at £560.76 

Pr»Inc«* 1*1.; £360 

JUTE OUa 

DUNDEE— steady. Pntes c. and f. LJ\. Ij rouu^u *1^^” ‘ j 
for OCT.-N’or shipment: BWB 393. BWC n » . . " '.'M57 

BWD tibl. Tossa: BTB £107. BTC U^ed^ 

- — i flff BTD nia Calcutta poods quiet i*«in) Matarao i«,_!£205 

Cperuui Ouotatuias c. and f. L'.K. lor Sept ship- NnHas ui 

IfTJg 77 30|1 82.0(^82.60 182.60-77.00 racnr Tfl-ozs 4»-loch i6JW. 71-ctrs ELIS per Seeds ! 


ievcK and values rallied by the close. 
C Craralkov reports. 

>mpir i j 

Pit 1 . Yonteniay’r Pinnwj Bum no*- 
Unitn [ Cbwe i Day 1 - ' Done 
Cun- 1 ' 1 Lloae . 


3.0 £366.25 
-£360 


£467 

£452 

£207 


| 1* £ £ 

Cub 348-B ♦5.5.' 347-8 i+i.7b 

5tDOBths.56l.n-2.3k5.25' 360,5-1 :+ 3 
Stowni..-.: 348.6 +5.5I — i . . 

Pnn.W«t! - j -oBis-B 

'•Cents per pound. t On orevtons 02JO-B3JO. nil; June BSJM&M,' Rtl*. Aug. 
TtanBrtal dose, x SK ocr picul: 

Morning: cash 1349. mid- Dei-. 1360. 
three months- £360.- 0). 52. Kerb: three 
mon ths 3362. Afternoon: three months 
wC; 813. 62. 61. Kerb: throe mouths 
-riSlA. «L 


zwo: y UJL 1 ™ cStOTWan'^Ud iri OO W 60 100 yantt. Oct. 3B.M »N B.a -Vov.-DVjs Spm Ph.ltpp ton_ 8236 , IS227.6 

1 [ — | Inoftlelalj ~f M wmmTniC? wim Mnreh..<!IT «.71.ttl76. 15-76.20 176.25 69.50 f7.21 and 13.49. "B twills: f72-14. £22.17 tir’auL- Kigcnan - £1B2 

iVrsblcns JS.M «55.75 j. Unwashed Arubiras -R*' JW 60 M.7S,174.0D-74.05 173.0. 68 » and U2J5 for ihv twyeclivc shipment LnweertCaa Ko.1 ..|£173.5 ; . . . t£i84 

Santos Four* 93.S0 (samci. Robust as -'«•■ ■ Ii7 4841. Oq 177.05-72. 11 170 JI5 66 60 periods. Yam* and cloth very miteL 
flLOO isune^/ Daily average 86.04 <8W7i! l), ;i - .. 165.5b-67.5D170.B6-i0.95 l66.0e-67.95 LONDON. qiifeU-Bjn^lad. Sh WJIIo C 

ARUMS CWmAer^r ZXr torr! Of 

s«lk-r sale&r Ort Nil: n** c_ O gra de. S cpi w QSS. P^r hrag loa. bbo..,. A.bZ.5 - 1.254)6^.25 

■UMOAL rui; Feb. ni April Salrt 2Ji09ni3n» lots of 5« tonnes. CALCUTTA-Sieady. Indian SePi.avt. Humn. future* £63.15 -0.3 £62.2 

KJW3A6. ml; June 92J9-93.W. rttl: Aug. Taic and Lyle es-rrtlncn- once for 5 B S2ff ! ' 5£ pI -’° CL Ri ' 42j 

B2.6-W.00. l: Oct. BXOO-9L58, nil. Safes: L granulated basis vtutc sugar was i£J.» values. A halt- of *o lbs. 

• sam.- ■ .* kmfi ion for boint- irad>- and 


. CCi ■ same#- a long run for export 


SILVER 


SOver was fixed 9.3p ae <mm higber 
for spot delivery in - tbe Leadoa buflloa 
nuricei yesterday at 3t4.8p U«. cunt 
otratvaJeWs OT Uie fixing levels were: 


RUBBER 

EASIER opening 

physical ■ m artel. Steadier thranghiwt 

day, dosing on a quiet note, tewls and LONDON— -Market unubanged. better 
Pear reported a Sfalaysfan sodom price Uirnor«-r. Bache reports, 
of 141 cents a Xllo f buyer. October). i Ponce per lnlo» 


^_ fc -J2SS WOOL FUTURES 


r'rmrdi Vo. j Am.l£67.75 +0.5 £69.75 

n.A. Voitov j ; 

tVbnw • I ’ > j 

So. I Hen £.prinej - ■ : 

N.>.2tUidWio«S 


*• , , n „ I v. . AiiiTi»lura Ytattertfj-AO. or Businr* 

No. ^e*tenl«y* Previous Bmanees Gwy mol. dose ; — . Dnoc 
,.S.ri. ! I'Unrn fd*.y**ebwe . doue ■ i 

r «Mviriuniu ui uie mint e'sb vac. — - -j ■ : L— , 

apo» 446.2c r 445.3r j. UiiWMUOiith HSac Oct. <24 00-64.06. ; 88.48 -65 J5 B4J0-BS.76 onui-rr ....'156JLMA<Ln a 157 0 

USOCJ.. SB,inoBtll 4S9.Sc (485.4C1. and Nav>.JMMU» i 38.75-34.84 - -llRTiSlfcK - 

«4H0tea tso.fic I486.3C.. The metal be. Ikt- IV- 34^638.00 ! 33.8644JW 54J6-M^B lldJIiS-oS 

Bin 81 213.-2I8P I-UW42C.. and in modest J» 0 . \lr.S6.7C-S5.75 . 34.7B-64.8S 3S.8fl-86.40 ‘ 167 ISa.'fla.n M 16B O 

ACUray dosed df 2Jt6-ti7p 14424J5C1. ■ ApJm'-MJWMO ; 35Jfl-Jfi.Wi 6fiJ0.58.ifl .’ Ii6q'moI k 

* r— ^ -i. : Jy- bepf J 37 MJSM }7.4*S?:4Sl tf.fS-37.8S oS, d irI . ... 137578 aL6a 17^5^78 0 

r Oct- DecjSfl.25 38JIQ ■ S8JU-M.06I dBJU- 39JN jr 27 '- 17H.5-78.0 


<IX.VR)I 
.troy or. 


Bullion !+or< UI.IL [+ or Yfl'S^'aUnAn i SatS’lQ Or*vL.itvr-...Jl79i«L6 | +B.5 181.0-80.0 

fitlne I—.- ckve — Jnn.air..4u^64<1^8 49J9-4D.MJ1 «L55-40.B8 . . . 181.5SS.D *0 26 

SS® - ! - . 4l.lWi.WI . «i.2S 4€.» - . - . 

.^ T —S : 1 23 W.ta® df IJU0 kilos. 


i>fW El4-6fi 8.5 216.3p i+ 1.5 


Sales: !0S rilfli lots of 15 ions. 
Pftysfcai rtosro* prices ihnrersi were: 


“(W «-•*»■ • niniuu v* *virj \ DiAj c j a i were. _ M - - - - - -• . 

JmontBsi.i 820. 7p 1+0.4; 222. 65p;+1 .58 5p01[ 32 73p «32.6pi: Oct. 80.3p (29.850): ?S??- iSjfWrfS- Sf^SK’ 


SYDNEY CREASY fin order, buyer. 4 Kites and muter, second clear. W.Tp. 


COTTON . 

LIVERPOOL COTTON— Spot and ship- Su.Z Hard Winter* ... I 

ment sales .in LlverpoiM amounted to Auauwlisn ; • ; 

60 tonnes, bringing ibr :mal for Uie meek hu^heli Rilling [£67.5 £66.5 

so f3r to T10 lonnes. Mmeellaneous 1 . 

purchases in East and West African u«pa shiptn«u'(a)’£645 *3.5 £588.5 

qualities were reported, white shook- muirev Itoe -'xeoy.s *3.75£548.5 

Eastern acd Lacn Amer-ean nronths u>ffev5blfauesu (c)|£72.5 ' 

made qutei headway. F W. Tatersatl luiure? Sov.iDlbj.X739. 5 *— 4.0 £764.25 
n-ooris. . Uonon -A' iunex ~ 1 ; 

* vest f55„2 I55.8 

COPRA — Philippine*: Her. S235. No*. *»«*« LJABWc vfl-lKIBp |£195 

Ctt resellurs. per tonw c.Lf. North 1 Cobber MJo l '3&.75|. . + 0.25 3S.25p 

European Ports .6600 | 5600 

* stiarn- .Uawi fci7 6 | jiibo 

. "iN*lcobnt>4s...JrtJo|190i. 19il> 

HIDES— Manchester, nom+wbar «bff CiuW (AUilaiiaskar.'Jia.dOO I £2.560 

on o* tail steady on cowhides. Second iio^pe, Wbito...iun t^ao £910 

rl*-ar o* Tl-aoi kites 20.1p per kilo: Biaet... .hiNiEBTS ,'£710 

26.3.U kilos vltMrewn :io: = 25.5 kUw - *' iW 

withdrawn 229o. Lurtt cows 2Sjp^ Calf ■ Nominal t Setter. § Unofficial close. 


6 mouths 

7 momU-v 
1£ luutrt 


a via* +o.5i - 

_ ... 1 232.6p + 2.0 

24L6ji +O.61 - 


NOv. 31 .OP OO.Spi. 


LME— Turnover 241 <2JVi tots of M.808 

os. jjjHBing; CdEfa 214.9: three oioulhs 
5SR0.- ft5. flS, 50.0. fl£. 0.4. Itifl. I A 

Uf £*. 1.6, 1.1, 1-0. Kerbs: three 

QnaffiB- 220A- 2L0, 8L4, Aftenjcon: three 

OUCthf ; 2SLfl. 2.7. ZA, 3.0, OJ, £4 ’0. Octpfeer.. 

Us: . three months 222A l A L6, to. December ... 

V«. .IX, E-2, 2A ■ 


SOYABEAN MEAL 


i'esunTy* + or " Htteldm 
Close ! 1 Done 


239.(1; Dec. 24825246.8. 247.M462I: Ifarcb 
254.0-154-4. 251MB. 7: Mar 23S.7-2SF.D. 
23923299.8; Jnty 2M.3-2B0.5. 281.9-268.1. 
OcL ZWJ-36M. 

283.0. 2*j.8-KU; 

Mil. 2B4. 



COCOA 

Pncos h earned Imtully to 
candHtenn nmi profit-takinf coumrmidd 
the apwarfi movement. Value* dosed 
■tavfliy in the middle of the- day’s range 
A«ar» GUI.' and HtUIta. 

~~ “ “rY^tchtay ’« j + er | Btomwi 
■ COCOA [. , Ciow, } - . Dwte 


1-87.0 ’ JB7.147.Q 

wsimua ... 109.4-88.8 | + 0£Bi 89.0-882! 
Hrbrunry . X 88.0 '+!-» 90.^89.3 
April [M.7-M.B : +B.5 


r kSUk 1 bS^mlI Egypt faces 

; March 268.8-266.7, 28U.5- ‘-'©J r 

sharp drop in 
cotton income 


4 Indlcacre price, b VJi- and Comroon- 
nvolth refined, c Uganda Kobusia stoodart 
arade tobcaUve prices l.o.b. Mombasa 
.T‘X'.. ceni fi a 0°°°^ d Bautladcsb white 
•C. . 1 Unrooted, a Seller's Quotation, 
bhov. i Aos.-ScDf, a afetrie liras, 
r September, n Ant-on. s July-Aus. 
* Kor q May June. a> Nor.-Jan. 


MEAT /.VEGETABLES 


•Ihitt. jsi. 744.0 ,+a.4a| ’ - 

Aiidwc. .vtt.MS.8. 14 (L7 1 — 

active Oct.«er _;SU 94.fl >4iL3 |95.0 

Sale*: 73 i52i lets of too tonoe*. 


GRAINS 


Shi 1 THFIRlD— B eef: (pence dot lb — 

Scntu-h tailed aides SUB to 04.0. £n?hsh 
-•undnuartw; KJf to Eire tend- ’ CAIRO. Sept 23. 

warier?, «B-0 10.46.6, forcdtiarter? 24.0 lo . , , 

25.3. v«»i Eugihdi fats M.o t« -H.fl. EGYPT HAS reduced prices of 
bnfjMev l_6 tQ 14.9, Smtttstt bobbies ILO (Ajtmrv— ilo main export crop — 
to 1 3.0. Dutch tends and ends 70.(1 tn 73.5. hut the world 

htfsbrr auailcp terms and cads 7i.u. Lamb: Dj P® r cem., but ipe wona 
Etuir-h in alia 28.0 to 348. hotter qiuuo ecoDotmc* slump has led lo a 
sniRiis* medium ss.tr m 31.0. heavy decrease in demand and revenue 

51 ^r"vu. imp by mnrn. 


HtHCmmust] 
dopteroiiw . J6 
UWTBber.,.6 

yay.~^,.— 15 

65 .0- 70.0 
07.0438.0 

93.0- 94.0 
83JF85.0 

— IS 

<«(fi4mberJ5 

Afocrimber^G 

81-JL81J 

80*08.0 

77JJ-7BD 



tem cast coast ■ • vtoiB flnew at ftoeeaMtaiife markets on ADOVl r aiiau. ioia a raeeang ut 

cotton executives that Egypt had 

fpL g * , * *:V c t - “ a r®. " OT - “S-50. P«- Use cwt (-MJJS sheep M.Ip ptr Jb j j j._ nr s~pe ; n nn effort to 
840 transhipment east coast. edew ' ~8"1: . teas 54J7 per sc.i.w. reduced US P rl< *“. 111 an eaori > 10 


. LeTS'Sm'S St. .77 M „?' r "Ud^epiJteia^cu im to um lbs 3=4 w 37 . 0 , co in iifl nr: i a st year’s SBOOm. will further 
+3-75617.0-04.0 £100.50. Oct. M*. /W- 7® 3i.o io iso w iso ibs 3«J) u> increase' Eeypfs trade deficit, 

+7.75)597.0438.5 traushlpmcM east coast EEC feed Sept uo lb? over 23.0 [» ja.o. increase r.»iH5 irj ue ov" L ’ 

+7.B [566.0-76.6 1B3.2S. ort. I64JS, N*p. £B^o trantfup- heat cfiHHissioN — Average fai- uow approaching 53cm. 
+7^585.0-76.5 awm cut coast . vrai-h pnc« at reotescDtalive mariert-: m Abdel FattiUL told a meeting Of 

+ 9.0 (579.0 Mol “ — “ * - - _ 

+PJ ISBOJI Sept 

Sto:AW4 iLT-uviftM iff ifl fom™- Ocl T-oTm*. enm JT tfki catoc remain competitive in inter 

i> ^M^A prow cnt prices: £03.50, Wo*. £87J0 traad ri p men t east coast, numbers «wb 3.B per cent., amaze national markets, the national 
out? -s-te' f 51.487. Ua wilts per oamu. n-j, uMtuwcd. price flo.W l-0Jffl; sheep nn 1.1 13p . • . . , . «K«,,n « nn rt 

toteMor '<Mw iNrw- S.N 151^8): LONDON. GRAIN FUTURES MARKET .-D.3i: ««» lfij. siSS i-o.Ki, daily. Ai AhTOUJ. reported^ 

81.49- f5l.4S». i'C AFTA >— W h*aL teeady. aose: SepL Scsulamf— Chttic flown 6J. flfl.lB Dunnp the meeting it Was alS- 

' nxpircd. Nov. 84.16. Jml 0625. March sheep ifom 135. RL5a i+ll.li: pigs UP e l 0 sed that the Volume Of COttOD 

FREIGHTS SS 0 "'*«<-• miuM>n>>n>oniiii.» v «M. 

6U.’TANR£S5— Vmy 4Btet.-120.OH IMS tear && only. Barley, steady, oov C0VENT GARDEN ifrm-cs. in uerlimci 5'iQ.OOO bales, compared WHO 

U*erBljui ' 


FINANCIAL TIMES 

?ifpL 25; »K3>t.iaa.jtith ag?) Ywagn 


X78.04117B.a g 
(Base 


July 


182.45 1 201.84 
1, 1355=i«)i 


_ REUTER’S 

*<i't X&Mpi, ISjUruuh *ao' Y»f *e*> 


1165 .8. HSBjf 1183.5 •' 1232.3 
<8»: Sen. 18. l9Sf=U») 

DOW HONES 


Uw 

iWM 




Sept. ,.U»atb 
HI l .Vt' 




tsst 


ap« ..~«3-3&Sl6.77 3 lB.94i367.41 
Fntnmyl897.S 9'500.61-303. 171348.70 


tilNttf 'US6»26=«WI 

MOODY'S 


' Moody'. | 1 beia - ■ Moolh| Y*er 

B l £ ! j«p. jaffo 


^pleCagm Vr Bll.oi809.2ai3.4 817.3 

(i>ec, xl 6®= ini 


March 42-00 May 30.90. Jnjy 30.40. 

Sept. 43.90. Dee. 49.31. Sales 1.944. 

Ctefre— Spot Santas No. 4 anq- «sajn>-<. 
Colombian 3 lams ‘M.m nom. iianiei. 
"C" Contract: Sew. 6C.30 iM.Ofli. Nov. 
n.so bid .tc-.Mi. Dei-. S3.6453.ro. March 
85.09^3.25. May 83.T0 bid. July 84.20 nom.. 
Sept 54-70 nom. Sates 177. 

Copper— Scpi. i53.S0». Oet. 3S.5A 

<S3^0I. Not-. 37.00. Dec. 57 so. Salts 
1.521 lois. 

C M MB Oct. 54.20-54.45 < 35.651. Dee 

55-35.62 r 56.66 1. March 56.66, Mar 
S7.1P57.20, July ai.4P-37.S0 Oct. 57.33. 
Dec. 5T7P57JP. March 57.59-SS.09. Sales 
2.91!. 

•(•Gold— Sept. 1 29 JO 1 132.901. Ocl 129 50 
iULIOi. -Nov. 130.20. Dee. 131 JO. Kob. 
122.40. Apnl 135.50, June 137.70. Ansusi 
130.90, On. 142.00. Dot I44J0. Safrf 
Z.615. 

GreasewMl — Spot 153.0 nom, isanv-> 
Ort. loO-O-l^.S U30.0*. Dec. 1 50.8-1 54 0 
f I48.fli. March 143.9- 14&0. May 142.0-149.5. 
July 142.0-144.0. 04 1440-148.5. Dec. 

136.0 bUL 



H-ard— Cbieago loose 33.00 f 54,00-. 
XV prime seam 38j mao. (234 nom... 

ttMabe— Dec 501+501 ^305■3I^5 , ». 

Mart* SOBf-OftSf <7J33-S12f>. May SHJ-.-lil. 
July 310i-3l0i. 

, SPIatlnum — Ocl- 150J0 (152.50). Jan. 

1o4-00 <153.701. April 157,-e bid. Jute 
1G0J9 bid. Oci. 164.70 bid. Jan. i69.nn. 
Sakr, CO. 

^Silver— Spot 444. -JO ■ 450.50.. Sept. 
44L3U (441.61)1. Ort. 441.50 i+H-60). Nov. 
415.01). Dee. +tsjO. Jan. 452.40. March 
4W.M. Mar 469.10. July 477.10. S-.-pt. 
485.30, Dec- 487.40. Jan. ML 50. Sai* 
11.32S. 

“Soyabean*— Ncrv. 571469 (5731. Jan. 
570-57Sj i391i). March 5S7I-5S7. Mar 395. 
July 39b. aus. 59S. 

bSanhean Meal— O cl I4I.j0-142.40 
H41.30i. Dec. lM.30-24S.0fl (HUOi. Jan- 
147. 00-147 JO. March lad.OC. 

. Soyabean Oil— Oct. 23.40-23.38 < 23.ru. 
i Doc. 22.33-22.36 <23 131. Jan. 22.33. March 
1 25.25J2.3U, Mar 22.10. July —CO. August 
1 25.00-21.96. 

J Sspar-Spot 15.00 OS.TOi. On. 14.83. 

] 14.39 llS-rP*. Jah. 14.44 n«!L 09,301. 

/ March 14^14.50. Mar 14.i3-f4.lf. July 
j 14.83-1488. Sept- ‘Ado. Ocl. 15.97-13.M. 
Sal'll 5.300. 

tin— noo.un-3i3.ee nom. 1303.00-327 -wi. 
“Wheat— Due. 426*425 » 434-132 1. March 
43SJ-J39: («7446». 21 OT 441. July 42JJ 
WINNIPEG. Sepl. 23. ttRye— Ocl. H» 
Ud <319>. Dec. 200) bid iMTji, May 3iwr 
bid. July 313 asked. 

rOats— Oct. 1581 hid ilaiji. Dec. 153 
asked < I53i >. May 157 asked. July tow. 

SBartey— Qcl. 2341 bid i34i.i- Dec. 229 
asked i'227ii. May 233 bid, July uno. 

d Flaxseed — Ocl. 732 bid iTBfli. Nov. 
70 bid i743i. Dec- 734. May SIS asked. 
July 710 asked. 

Wheat— SCWRS 1S.S per cent pcoiem 
content Sl Lawrence S5Si ■'S5921. 

Ail cents per pound ex-warehouse antes* 
mlurwliu staled. *Cems per 60-lb hushed 
cs-warebouse. o S s per titty ouocu— llHt- 
ouncc fats. T Chirofio loose S's per 100 Ibs 
—Dept- ot Ag. , prices previous day. 
Prime steam Lo.b. NY butt tank ears, 

Vt Cents per troy ounce ex-warehouse, 
j h Sc» - " D ” i-omnci m S's a short ton 
I for bulk lots of too short tons delivered ' 
I o.b. cars Decatur and nUnffij ‘ s's per 


- . PRIM5BY— Supply moderate, demand , — — 

Too drop was *>“• Pncea at ihlD^ side < rararocei^ed <: 'lroy trance lor aO-ouncc units of njg per 
rease in coo- cndluv CJHS.«. ! rein, purity delivered my. -Cents per 

° Shrir_ taAiot*- larce aja. medium j fi0-lb bushel in store- trCctep per 56 - 0 ) 


increase 
cotton 
and 9 


tpmes SPri niim m i i-i .miiasiia sm.o*. wn« rwnoa: uar-tn riuoi 

at SU.48 fr« dfachnrxc for Oci.-Nuv. and Ranbereidi' Feed wttcet-Gloo- -J.»5 -* l «fiWf*-IULan. 4JMM: South «! 

from SteUrem Ruse -to Bdra and wu* «fl-60; Hmnbwadc Feeff African- sju-iTfl; -Torkiah. n-o-j^o; AP-DJ 


, - 1 , iwcc u^S. meuioro w>< 1 "tcio bbwvi in s 

D> local Small '1AL2.ZB. Larcr plaice £3.88. 1 bushel cX-war+hPose. 5,000 bushel lota* 
__ , decrease . ni«llum ffiaice I3.40. bci ••man £1.2" ; <* Cents . per 24-lb bushel. 4 Cents per 4S.ih 
acres Dlanlcd. . QW Codiii-di £1.I»-L».. buahri «-wareh«tac. 5.000 hu&hel 101*. 

P Lemon .void elso. Rncfa flhb XI .28-1.40. Cents per 3Mb bushel ex-wantenui 


Bod- □.00-1.40. 


I l.nOB-buahal )mk. 




V 





Golds weak and equities take a turn for the worse 

Share index down 9.8 at 334.9-Gilt-edged give ground 


Account Dealing Dates 
Option 

•First Declare* Last Account 


«** Woodn W T^:ij ; ^^] S?2S£ 

a pacior M . *! . P *? tiadinS and Wao> fimnn 9 . lUl.Ht P^ ■» KnwrJnww YW_ ^ 


FINANCIAL TIMES STOCKJNDIC r 


Northern to 


irrasfEsiiiSB &WJ: sit tbW-iVrai S5Sa!«5S 


G wa n u nent 8 eca .. . . .. 60-84 - 61.16 £12 

Fixed Intcmt— 60.97 6 LQ 9 - 6 .L 0 
Indortrha OnU««y.— , SS 4 .§ 544:7 343 j 

6 tM Mixes .— — — " 356.8 866 . 9 , 2*03 

OnL Dhr. Xldf , 6.03 £.01 

Kamlng* YU. %(ftiUXa) lT-Ozl. 16.54 . 16.81 




rP/BJ 8 nteMiwt> W 0 

D«lin]p ffiUM-. 


M te ^ n ,3&e«gsj j 

general downtrend. ta 35 fc«!& a | *&&***&*» ***** 
losses to. 5 : Land Securing I » am. m 


8.331 BL57 { 
S^ial 8,415 5. 
— 84.71 0* 

■— 19,2961 19; 


M am me. u am ms. ' Noon arc 

. J pm 3 » 5 . ..> PlOI mi 

U*m Indn .UL 246 tOB~' 

ia) Bated on SS.rer- den. eacporaUnn 


but Town "ind Q& P&ZUgr 

helped by a 

hardened fractio nally "to'-SGirr 
Elsewhere, New London 


Baste •» fl 5 L: te- Swrifirajp -iEStm . 

as 1 &W 53 . SET Actttity JUydJac. tsq. 'Tv ’ “r “f - •’ 

HIGHS AMD LOWS V ) **'. ACH# 


|*p. ssep .,8 siir ■,?» ?r ^ S r «P * *0 « «». . - — litaliK* JKSrf 

Ocl“s OcL IB a C !*,5 J® 1 - “ ra^with'hght SSS^Sl SSS ™ bB17 CM*™**? continued' Jiff” 5 ^ lower on light failed*#^ Oa^wartrt Wiaf 8.415 5 .M 

•" JL &.“&» . 2 * 2 5 S ms iXjffVV K i n “SSS gs ^ * buying m. ■ aS Sri £ sr tfiSS- SJ — - 1 ^ 

srr a 31p - - &teS ^ as s 2 sss-^Aisr^S: ,;■., -;j*.'. r s?tg5 ^ 

3sss£&Sw= rVTl pi . .j aws %P3F2 

m-sus s s ^ru” rS kO Kj£f .*»ffiar.n=isw : w- ra & 

announcement of measures to Midland. 2 S 0 p, and Nation^- Wert- 1 396 p, lost 4 anf IrS^ZcxivSv t V rn 1 ed ' ™*<*><>***y t the Ordinary Estates ’wlS^ndHS - ' JfeSSS 1 * ^ 12 &? "ft? 42 “^ ' *« 

S fpar.T rnp i 0 *' D i ent - which minster, 2 - 12 p. w ere all 8 lower. 150 - 1 _ Thorn Hectri^ V^S'refleci- ® 5 sta * l off «JBp ahd thTSi d^ .. . *® 6 ' 7 ® 

o fears of a further increase in Foreign issues also had a bad dav 1 / ins fears about th« n r *>,„ nil-paid shares finkhm ir j gheancr cent rnriTwtiKk pet mMnwwwwMMteHwwawtwr 

Government borrowing 6 guS with Standard and Chartered p£ la 3 mSS at &P prerr^um~^ S PCT ^h. i°«> ".-lMO/S; ' / ^ L L --. L * 
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1 capital goods ( 179 ) 
a j Building Materials ( 30 ) ... 119.47 L*.i 

3 j Contracting, Construction ( 23 ) 229 . 4 a Ls.a 

4 ; Electricals ( 17 ) Jaw.ioU.a 

5 , Engineering (Heavy) ( 13 ) .. jX 46.96 L4.5 
6 j Engineering (Geneiai) ( 63 ) ...jioe .90 - 1.7 
7 j Machine and Other Tools ( 9 )' 4 i. 7 i — o.a 
8 j Miscellaneous ( 24 ) ... ii 06 . 92 -i.i 

9 j CONSUMER GOODS 

1 (DURABLE) ( 57 ) I 99.95 2-2 

w [ Electronics, Radio TV etc. ( 15 ) iao.aa -a^ 

11 1 Household Goods ( 15 ) ... W 6.23 —i_i 

18 ; Motors and Distributors ( 27 ) so.si _a^ 
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48.04 41.39 4 L 65 40.16 26.31 J ^ 
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7.01 j 8 A 3 


6.90 6.90 108.13 106.37 105.40 103.89 j 64.44 ! liT%- SSU ffl jS»f * ^COX.' 25p 

j 1 ; ««• ■' I» 1 . ,( 81 / 4/721 j mnb: $ %f aah on a 
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а. 41 147.83 146.38 144 J 32 140.09 

б . 69 l 51417 j 60.39 49.72 , 47.44 


” i(NON-DURABLE) ( 168 ) 

14 ! Breweries ( 15 ) .: iies.so - 2.7 

16 ! Wines and Spirits ( 7 ) . J 141.70 -3.1 

is j Entertainment. Catering ( 16 ) 159.67 

17 : Food Manufacturing ( 22 ) ...jisi^i _g.i 

18 i Food Retailing ( 16 ) W 23 - 0.6 

19 ; Newspapers, Publishing ( 15 ) 137.31 - 0.6 
30 j Packaging and Paper ( 13 ) ..;j 93.98 - 2.2 

01 i Stor « f 3 2 ) ... !2!. 47 —£.9 

22 ; Textiles ( 23 ) _■ _ ... 144^6 _ B . 6 

85 \ T0baCC0 «) - ' - 3.1 

» I Toys and Games ( 6 ) 60.05 - 1.4 

'OTHER GROUPS ( 82 ) | 

as | Chemicals ( 24 ) .;. ... l77M jL_a_* 

26 | 0ffiw Equipment ( 10 ) ... 79 Js!- 4.2 

27 | Shipping ( 12 ) 35 B. 51 1 — 2.7 i 

30 j Miscellaneous ( 46 ) 142 «, La n 1 
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CORAL INDEX 
Close 331-336 


LG. INDEX 
GOLD 125-131 


29 INDUSTRIAL GROUP ( 496 )“ 

30 OILS ( 4 ) 

500 SHARE INDEX 

32 FINANCIAL GROUP ( 100 ) 

53 J Banks ( 6 ) 

34 Discount Houses ( 9 ) 

35 Hire Purchase ( 5 ) ... 

86 Insurance (Life) ( 9 ) 

37 | Insurance (Composite) ( 7 ) 

38 j Insurance (Brokers) (S) 

39 | Merchant Banks (19) 

40 | Property ( 32 ) 

41 | Miscellaneous. ( 5 ) 

« | Investment Trusts ( 50 ) 

43 ALL-SHARE INDEX ( 650 ) 

COMMODITY GROUPS 
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44 Rubbers ( 10 ) ... 
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46 ] Coppers ( 3 ) • 

47 J Mining Finance ( 11 ) ... 

w | Tins (S) 

49 j Overseas Traders ( 13 ) 
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INSURANCE, PROPERTY, BONDS 


ROBERT McBRIDE 
(MIDDLETON) LTD. 

; jUunuliiciurtfrh of Domes lit Bleaches and Deicrgentsl 
. UNAUDITED LNTElUiB STATEMENT 


! months ended 30th Juno 


' lsws. 

£ 

lover . 2^61,06* ^.uoo.im. 

■ it before Tn*atioa 479^43 393,062 

Uion ; 245,000 1S5.000 

. dends - 39,880 38*230 

ined Profit 1.050,969 71 < ,421 

Assets L360.169 1.025,065 

uni's per Share T. 11.7p 10.4p 

rcniainint: 50 l !i of. the issued share capital of Gretna 
ijirawrles Limited was acquired on 14th April. 1975. The 
iinib of Gretna have not been consolidated in the Group 
uots as it is The opinion of the directors tha.l the inclusion 
Id be. of riu real value to members. in view of the insig- 
, ant amount involved during the period under review. 
.{i the. intention . to consolidate . Gretna's accounts at 31st. 
,'iinber. 1975. 

:j directors have’ declared "an interim' dividend of 1.944p 


-1974 

£ 

2.036,147. 

393,062 

1S5.000 

38*220 

717,421 

1,025,665 

10.4p 


4: 2552p). This i? the -maximum permiKSihle under the 
• eminent’s current .'An ti-uifiation Poticsf. .The dividend will 
-aid on 7lb November, 1975 to share holders on the register 
iu close of bu&iness on 17th October, 1975. 
cntinn<;- ore that the .Companj- will achieve another 
•factory year. 
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' VEST IN 50,000 BEHER TOMORROWS! ! 

s >00 people hi the - Valted Kingdom suffer from progressively 
alysing MULTIPLE SCLEROSIS — the cause and cure of 
^>>ch are still unknowns HELP US BRING THEM RELIEF 
y.D HOPE, . 

vT seed your donation- -to 'enable us to continue ottr work 
the CARE AND WELFARE OF- MULTIPLE SCLEROSIS 
•i/’erent and io--continue our commitment to find the canse 
■■ U> cure of MULTIPLE SCLEROSIS ^ through MEDICAL 

■’ 5* search. . . . '- .rv'. 

: (1C ra Pfcaae hdp— Send Ik donation today t« . 

The Mnltlple Seterotis Socfety of Gfl. and NX* 
y ~r^S 4 Tadibreok Street, 

7 siQ " London SWlL&J. r. .. 


OFFSHORE AND OVERSEAS FUNDS 
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Jobs Bill 



on 


‘conscience’ clause 


1 


BY JOHN HUNT _ 

THE GOVERNMENT suffered a difficulties over the opening of beeo the centre of nmch contro- 
heavy defeat on the Employment the next Parliamentary session versy inside and outside the 
Protection Bill in the Lords —particularly if the Chancellor Commons. As tt stood, the 
vesterday when the Liberals of the Exchequer were to decide paragraph in the Bill said 
successfully passed an amend- that an autumn Budget and a that an employee should 
mem giving emplovees the right new Finance Bill were necessary, not have any action taken against 
to refuse to belong to a trade The Lords’ defeats of the Gov- him by his employer if he 
union on the grounds of eminent on the Bill are only a refused to belong.to a union on 
conscience. taste of Conservative peers’ in- the grounds of religious belief. 

The amendment, supported by tentioos to amend even more- Critics said that the wording was 
the Conservatives and some controversial Commons legisla- far too narrow and in practice 
Labour peers, was approved with tioo. including tbe Submarine would apply to very few people, 
a majority of 67 against the Gov- pipelines Bill the Community The amendment strikes out the 
eminent (121—541 during the Land Bill and above all, the words “religious belief . and 
committee stage of the BilL controversial Industry Bill replaces them by the word 
There was also a further defeat establishing the National Enter- “conscience, 
later on another section. prise Board. The governments other defeat 

If tbe peers continue to amend There may also be a lengthy came when an amendment of its 
Important Government Bills at confrontation between the Gov- own was voted “own by a 
an increasing rate and the Gov- eTnment and the Lords, if no majority of 18 (40-22). -This 
eminent seeks to restore the compromise can be reached, on amendment would have made 
changes in the Commons, the recent Lords amendments to tbe possible , to convert the present <x 
Cabinet will clearly be under sections of the Trade Unions* and agricultural wages boards into 
heavy pressure in completing its Labour Relations Bill dealing statutory joint industrial councils 
legislative timetable by the end with the freedom of the Press, with wider powers to rule on 
of the “ spill-over period ” of the So far. Mr. Michael Foot the 
present session, which begins on Employment ' Secretary* has 
October 13. shown no signs, of accepting 

Already, the Government has Lord Goodman’s amendments to 
plans to extend this period to the Bill. 

about a month, but to prolong Last night's amendment radic- 



BY MICHAEL DONNE, DEFENCE CORRESPONDENT 


THE U.K. is to cancel two major that will be released, from 
guided weapons now: under de- Hawkswing and Beeswing.' and 
velopment by; the aerospace in-tease the strain on BAG. 
dnstry, and buy instead weapons But Lord Winterbottom ad- 
built in the TJ.S. and France and milted that ending Sub-Martel 
Germany if the terms are right, would cause problems. for HSD. 
" The missiles involved are: '** Other projects which the 


n 


THE LEX COLUMN r 






The stock, market’s, <Ja#adty 
to absorb bad new^ vras diiaihr 
Lexhansted yesterday:-; Against a 


remuneration, holidays and other 
terms of employment. 

As a result of the defeat, the 
Government dropped a whole 
series of amendments designed to 
implement the change-over to 


it even further would produce ally changes a section which has statutory joint indutrial councils. 


Union plea to black imports to 
save telecommunication jobs 


BY JOHN WYLES, LABOUR REPORTER 


PLANS FOR industrial action are 
part of a seven-point programme 
drawn up by leaders of the 
Electrical and Plumbing Trades 
Union yesterday in a bid to fight 
the wave of redundancies hitting 
the telecommunications industry*. 


the technological future of the to mount a direct approach to 
country was under attack the Government with other 
because of M the sheer ineptitude unions in the industry', 
of Government departments.” The EPTU would also like to 
The EPTU would be submitting mount .union action to prevent 
an emergency resolution on the the importing of telecommunica- 
situation to next week’s Labour tions equipment through ap- 


The : 1 submarine launched company his is hand are un- 
anti-ship Sub-Martel, under likely to absorb all the design 
development by Hawker Sid- staff wbo will become available, 
deley Dynamics — being can- Some loss of jobs Is therefor© 
ceiled in favour of buying .unlikely, to be avoidable,” he 
the U.S. McDonnell Douglas S aid. About 300 design staff ami 
Sub-Harpoon • anti-ship other workers have' been in- 
weapon; votved on Sub-MarteL 

The- British Aircraft Cor; .But .die Government also re- 
portatioH . Hawkswing heli- cognises the danger of losing 
copter-borne - anti-tank HSD’s missile design capability 
■ weapon — being cancelled in and it is planning talks with the 
favour of buying the Franco- company to fix the. details of a 
German 'infantry-borne Milan new programme of research and 
anti-tank -missile. development- on' future missile 

Although, not -stated yesterday, systems for the 1980s. No fur- 
it is understood the BAC Bees- -ther details of this programme 
wing infantry weapon is ,abq have been revealed; . 
being cancelled. A similar programme will be 

■'In a separate announcement, discussed . with Mareonr Space 
the Ministry of Defence also said Defence Systems, which has 
yesterday that the RAF would been engaged un the electronics 
get 15 Westland Sea King beli- as pects of the .Sub-Martel 
[-copters fdr search and rescue especially on tbe radar homing- 
duties round the- coasts, in an head, for the missile. . 
order worth about £20m. includ- Lord Winterbottom' claimed 
ing spares, for delivery in 1977 that the development of Sea 
and 1978. • • Skua would provide the Navy’s 

Tbe missile . decisions, an.- frigates and destroyers with a 
nounceo in the Lords yesterday sn ike capability .stretching be- 
by Lord Winterbottom, on behalf v0n a \he horizon “ It is the only 
of the.. Secretary for Defence. Weapon of its kind in the world 
will cause some Redeployment at and aroused keen interest 


{-trends in the capital markets'ls T® 10 turnover . So. mucn.;Xpr-^ 0n £2Uh.-’-at 2% . 

Sanduands;. 


both BAC and HSD. factories at 
Stevenage and Hatfield, and per- 
haps also some redundancies at 
the latter, although he. claimed 
that the consequences should not 
be too severe. 


Claiming up to 34.000 members 
in telecommunications, the EPTU 
has issued a plea to transport 
unions to black imports, ft also 
aims lo enlist the support of 
other unions in the industry as 
well as tbe TUC in a battle to 
press tbe Government to take 
action to prevent a cut in employ- 
ment which could cost more than 
15.000 jobs. 

This bas been widely forecast 
as the possible total number of 
redundancies which could be 
brought about by drastic cuts in 
the Post Office’s equipment 
ordering programme. GEC has 
already announced a cutback of 
4.800 over tbe next year while 
Plessey plans to make 2.000 
workers redundant because of 
the P.O. cuts. 

Calling for Government con- 
trol over Post Office ordering, to- 
gether with union participation 
in the distribution of orders, Mr. 
Frank Chappie EPTU general 
secretary, claimed last night that 


Party conference. 

He would not rule out the use 
of industrial action including 
strikes to resist cuts announced 
at Plessey and GEC. adding that 
the EPTU national executive had 
decided yesterday that . direct 
action must be an option for 
fighting any further redund- 
ancies. 

More immediately, the EPTU 
is asking the TUC economic 
committee, on which Mr. Chappie 
sits, to urgently consider ■ the 
jobs crisis in telecommunica- 
tions. Mr. Chappie is also trying 


proaches to the transport and 
railway unions. However, the 
level of imports in this area is 
low and any such action is 
unlikely to have much effect on 
re-equipment schemes. 

A further move against im- 
ported, equipment urged by the 
EPTU is that all public service 
contracts ’ should be closely 
scrutinised bv toe trade union 
movement which should demand 
full explanations for all pur- 
chases abroad. 

France considers Japanese 
telephone exchanges. Page 4 


Go-ahead 


in a number of foreign navies. 

Commenting on the proposed 
purchase of the Milan anti-tank 
weapon. Lord Winterbottom said 
it was toe only missile available 
that met the requirements for 
a man-portable .weapon for the 
infantry. - It was already In ser- 
, , . vice with tbe French and German 

• Tbe exact numbers involved arm je 5 

are not yet known, because the « ln negotiations for its pro* 
Government is to try to put some cnremenL our aims will include 
compensating work into both {hf . establishment of a full-scale 
companies. . . production line in Britain and 

So far as BAC is concerned, .agreed arrangements for Euro- 
toe go-abead is being given for pean collaboration on weapons 
full development of toe Sea Skua 0 f this kind in the future, 
helicopter-borne- ianti-ship mis- - We shall also be aiming for 
;$ile. while efforts Are also to be a fair share of overseas sales 
made to get llceticft-production in 0 f Milan. ■ The Government's 
Britain of the Franco-German gnat decision on Milan’ will 
Milan. • naturally be subject to the 

- Both these ventures are likely achievement ■ of satisfactory 
to absorb much of the labour terms." 


BP pipeline sabotage ‘work 
of Tartan Army’ 


BY CHRIS BAUR, SCOTTISH CORRESPONDENT 


Continued: from Page 1 
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Weather 


U.K. TO-DAY 

BECOMING cloudy, with rain or 
drizzle in most areas. 

London, S.E. England. E. Anglia, 
Channel Isles 
Mainly fair, sunny periods. Wind 
W. moderate. Max. 18C (64F|. 
Cent S. and S.W. England, 

S. Wales 

Fair, sunny periods, hecoming 
cloudy with occasional drizzle 
and hill fog. Wind- W., moderate 
becoming S.W., fresh. Max. I8C 
64F). 

E. and W. Midlands, E. and 
CenL N, England 
Mainly fair, sunny periods, 
becoming cloudy. Wind W^ 
moderate . becoming S.W., fresh. 
Max. 17C C63F). 

N. Wales, N.W. and N.E. 
England, Lakes, Isle of Mao, 
Borders, Edinburgh. Dundee, 
S.W. Scotland, Glasgow, 

N. Ireland 

Sunny periods. occasional 
showers, becoming cloudy with 
rain and hill fog. Wind W. 
moderate becoming S.W., strong. 
Max. 15C (59F). 

Outlook: Rain in most districts. 
Lighting-up: London 19.26. 
Manchester 19.35, Glasgow 19A4, 
Belfast 19.50. 
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CONTROL EQUIPMENT on 
British Petroleum’s onshore pipe- 
line from its North Sea Forties 
oilfield was sabotaged for the 
second time in less than a fort- 
night yesterday near Perth. 

Responsibility for the explosion 
— caused by what Tayside police 
called . “ a fairly sophisticated 
home-made device ” with a timing 
mechanism — was claimed by the 
so-called “ Tartan Army." 

It is the ninth sucb incident in 
Scotland in tbe last four years 
and the seventh for which 
responsibility bas been claimed 
by the militant nationalist Tartan 
Army. . Others have been 
attributed to groups which have 
called themselves by sucb names 
as the “.Border Clan" and the 
“ Scottish Liberation Army.” 

After the latest incident, which 


which they were also" found 
guilty were an £8.000’ Glasgow 
bank robbery and the possession 
of explosives and detonators. 

The Scottish National Party 
has consistently disclaimed any 
knowledge of what one of: its 
spokesmen termed * a., loose 
group of .. disillusioned, over- 
emotional aird misguided men." 
Tbe party's leaders are mystified 
that such incidents should con- 
tinue at a time when the tigiti- 
mafce .political .advance. -of the 
party never seemed more promis- 
ing. ' - . 

Those -.claiming responsibility 
for toe explosions — which have 
frequently been minor— have 
rarely given coherent rettons for 
their actions. Four .of the 
explosions have been directed 
those responsible for these explo- against BP’S pjpeline. 
siqns, though, this week Strath- The latest follows one earlier 



damaged a valve control com- Clyde police - force: has established this month which damaged tele- 


pound on tbe 130-mile pipeline 
near Kilfauns. at the side of tbe 
main Perto-Dundee road, a man 
telephoned the Glasgow office of 
The Scotsman newspaper. 

He said that the Tartan Army 


its own special bomb squad to metry equipment at another 
investigate recent minor explo- control, point of the same pipe- 
slons on toe Dumbarton-Glasgow ];ae near Crook of Devon in 
railway line and in tbe Clyffe Kinross. 

tunnel. The pipeline, part . of BP’s 

Earlier this year five men were Forties Field production system 
had no intention of endangering sentenced- in the High Court in which is to be officially in- 
human life, fts sole aim was to Glasgow to a total of 34 years augurated by the Qiieeb in 
“ further the cause of Scotland “ in prison after being found November, was undamaged, and 
and to “ reach the people of guilty of conspiring criminally remains operational, tt will take 
Scotland through tbe Scottish to further the aims of what was oil to the company’s Grange- 
National Party." called “the army of ’the pro- mouth refinery and to. a ttansbip- 

•Patice farces in Scotland h^ve visional Government of Scot- meat terminal on toe Forth | aircraft, and will appear at Bow 
so far had little success in tracing land.” Among the crimes' for estuary. 'Street to-day.- 


most 

bis tJUUC colleagues. 

John Hunt writes: Lord. Hail- 
sham. former Tory Lord Chancel- 
i lor. bluntly warned the Govern- 
ment that if it expected toe bl-i 
partisan policy on Northern 
Ireland to continue at West- 
minster it would have to take toe 
Opposition more fully into its 
confidence. .. 

Speaking From the. Opposition 
front bench after a Government 
statement on the latest bombings 
he voiced the strong misgivings 
within his own. party and among 
Ulster moderates' at tbe recent 
drift of events. 

The split between Labour and 
Tories over Ulster has. been 
growing throughout the summer 
recess, although ■ yesterday’s 
statement in the Lords was the 
first opportunity for the Con 
servatives to voice their doubts 

Lord Hatisham said there. was 
a strong feeling in his party that 
tbe Opposition had, nor been 
taken into toe Government’s con- 
fidence to the same extent that 
Mr. William White law. bqd con- 
fided in the Labour opposition 
when he was Northern. Ireland 
Secretary. 

D A Londonderry youth was last 
nigbt charged with sending: letter 
bombs to “shadow” Foreign 

Secretary Reginald Maudlihg in 
1974 and to tbe Stock Exchange 
in 1973. He was Sown from 
Ulster to London by special RAF 


Index fell 9.8 to 334 : 9 


AfP 


disturbing, background 'of utter-'. 


national currency tiu^biL wi.iip 
sterling slumping: i : 
weighted depredatiOT:.-Tdbsing', 
level only exceeded : 

tbe impending aptonbieaE&oy- 
meat measures - were 'botmd'to ' 
leave nerves frayed. .-V.’jV-v 1.' 

Meanwhile, GreenwelTg Mona; '- 
fary .-. Bulletin ' repeated its - 
earlier., warnings , about- -.-tile 
bujld-ap of reserve asset^a'fiie :) 
banking system — : dramatically. ' 
illustrated by the; 1 ip ’toe 

Treasury Bill issuer— ahd.sjtg- 
gests that August may torn out- 
to have’ been the tonzn&g:$qint : - 
of M3, the broadly based money 
supply. / A similar augment is 
taken tip by Phillips and Drevf. 



Amalgamated 
Pro'pertyhashot -pyodim 
j revaluation fdr 49yi-7gi‘ F 
1 admits ;;thar ; the; r £Z$jjgj 
^urefoi^tovwrtmecrf’^ 
could Tail fignifican 
current yilues.-':Disp^i' 

; March, : itotsil^ng' ■£ igtf 
; ; ,p roduted’ibbnt: t fifto - ] , •* 
book 'yaiuei- xntf-ibst?, .. 

; ahiy; the 

-expwted fromaipott^ 

: which" -'foughJy-.jAiib-tJ • 
based on valuations maV ' 
spring of 1^; JMdanwt 
- attributable JasSea 
.Vihe. bilance-sheefv fig 
sftireholdere’ ■ ,-fu n{ j ? . - 
^dropped £2 , :4ht.fo in; 
Motional :‘£t025m. I .:.wfi 
;■ is- f 17m. higdiet at 1£K - 
: ■ At least capital eoim 
have dropped sbarply.^' 



wbo estimate that thergrowthlof Government’s full ffiasp of in- £if)xd., -but ' 

M3 is likely to pick ttp to. toe dustiy’s difficulties. “ The- real Paris “ development ' 
1>20 per cent. range r hyer tiiel'proWem,” . he says, “j s- tliat: rougb ly 40a,060 ^ squari 
next year or two. . : - - 


The dilemma for 
attempting to forecast 



that although instituttondl'ca^-imoT Mr - sanauanas.. ^flhs. belhw the' lgji 

Bows wfH be buoymitv.theipttIiBe^ T ‘ :v ' v -’i 'fdciiiB ^p r to » hmciitt. 

sector’s financial retjurretneats iNorttieni rQOOS. 




WiU be tending to pusb/iip in- For the ten 1 ihbtrtiis ; -to:-JulyL : - .Page/2 1 

terest rates. Thus: P ’^ -Zj Northern Fqwfe profite are up . 
expect that the current bullish froin £3.9m. to £7.0fim. : j>re-tax 1 
forces in toe long gilt n&rfcet and thus are -already £5L3m. X(i> 
will tend to become canc^Iea-ahead of toe total for the v*ole 
out ‘by- toe ear^r part of . of 1973-74. The perfaimiance' r ,on ’f. s ’ I 

But Wood M*^M*-«*K* 

sr^nclu vSljSTa tae.- bontum sum- 

similar analysis to the eqnfty mer ^ or brewing; e turnrouod —and 
mtat The key P oSt-4h •« « f losses “ bekTOes end 

emerge is the gromos iwpM- shsrp -inaier.- hSess;^ 

ance of pension -funds. -Altboti#! creaiL niatuiauy r ine ngur^ ^ themainirmwi^ 
their' Wnnes of provme impressive tack- ■ 

1974 were slightly Ites this BiV grow* 'toS?‘i£3$ 

a*K- torn**. ^ 


position wfli be- reversed tins Overall tht-gnjup is, going to highm-.ovor fteyefe- 

vear And’ - while insurance Botch^up profits of aroumf £Sim., ^ inat is. wogniy.mA 
year. Ana wnue rosace wh ich wffl take the the increase in- net jtm ‘ 



& 


milk for the cOflfectiqneiy trade, assured of another ^ 
7 1 ■ 5®* . , Tbgrigbtsvsuto is -mostly ear-advance. 

Of rights rnflVk-4h[t far.ffB'uv December. . And 


gilts. 

So pension funds 
net £2bn. into eqnitii 
out of total institutic 

ment oT' Ll.ton. _ _ 

pending on the pace of rights mar kii Idr -iairy t^^hipment Pecem&n.., And . 
issues CWM are keeping s wary %^here- 'something oyer •£ 10m. opportunity^ td qualify] ^ 
eye on .the - clearing banks) - , pctibahly have -been spent issue stetiis, it haS'plB ' .' 
would be enough on the brokers* in tbe -three years to 1978-77- dividend yield up' (afifl ' 
assumptions to push prices sub- but ^bbrrowirigs are currently But the $h&es,'Mh 
stanbally higher than at present £jia. ddVm oa Septenfber. 1074 risen a fifth ,m toe. #■« 
Even so. as bull market this ] eV el^ a f £I72m^ excluding the dropped Sjx td lOlp * & ’ 
is likely to be a very muted finance ^ • Tip fip.' to. 87p^ ^ 'Given, the recenl: itfeh 

affate. yesterday^ the shares yield J 5^ market image and toe u 

That is understandable, if per ceiiti ex-ri^its, with cover pressures of compehtio 
Mr. Denis Healey’s remarks in stilf topping 2\ times- , of 14 J seems q uite_ hilto ' : 
•* Newsweek”, represent the - - See also Page 20 ' See alse Pagell 
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New offshore licences next year 


BY ADRIAN HAMILTON 


THE GOVERNMENT is to offer 
a major new round of offshore 
oil and gas licences early next 
year. - 

The new licence round was* 
announced yesterday by Mr. 
Anthony-' Wedgwood Bean, 
Energy Secretary, and is certain 
to include “ carried interest ” pro- 
visions giving toe Government 
the right to take a majority-stake 
in. any commercial oil field 
discovered.. 

Although tbe terms and precise 
acreage will not be announced 
until the formal offer is made 
next' year, the round is expected, 
to include .both - additional, 
acreage not yet licenced' in the. 
North. Sea and areas of the 
Western Approaches off Cornwall 
up to the region still under 
dispute with France. 

Mr. Benn also hinted that he 
was considering provisions to 
encourage tbe use of British off- 
shore supplies and services and 
“to help the process of Trade 
Unioir organisation,” although 
how far these could be made into 
tight conditions of the licences 
is not yet clear. 

Presumably, too, the promise 
of favoured treatment In the next 
round will be used as a carrot 
to induce companies to accept 
" voluntary ” participation in 


existing oil finds. 

This fifth round of licences on 
tbe U.K Continental Shell, will 
be finally allocated later next 
year. 

The decision to put new acre- 
age on offer, which has long been 
expected, comes at a time when 
the Government is showing in- 
creasing signs of concern at the 
Jack of new offshore develop- 
ments and the faltering: pace of 
exploration in toe North Sea. 


Number of rigs 


Although the number of rigs at 
28 remains at a relatively bigb 
level — tbe number is far short of 
previous expectations for this 
year and Is expected to -decline 
considerably next year. There 
have also' been no new orders 
for platforms for nearly a year 
and this is causing considerable 
anxiety among the platform con- 
structors in Scotland. 

Whether the new round of 
licences .will' achieve its purpose 
in giving d new spurt to offshore 
activity will depend both bo the 
quality of acreage and the terms. 

Despite a. previous experiment 
in auctioning licences, the Gov- 
ernment appears to prefer for 
this round £he traditional method 
of “ discretionary allocation.” In 


which competing groups, are 
chosen at toe Government's dis- 
cretion on a number of Factors 
such as British involvement and 
wort programme commitment 
On the other hand, fh® rentals 
for exploration are likely to be 
put up sharply, particularly after 
the Initial five or six yeaF period, 
and the “ carried interest "• pro- 
visions will act as a financial 
deterrent, particularly-.ion acre- 
age where the prospects' of a. 
major find are faint.-; - 
Just as important wilj' be the 

quality of the acreage bn offer. 

Although the -‘-.'Western 
Approaches have attracted con- 
siderable attention in" the- in- 
dustry, the area is something of 
an unknown quantity and- there 
are some in the iaduspy wbo 
feel both that it lacks -a- large 

number of prospective sttttctures 
and that the better- prospects' 
may lie nearer to France-. . 

Tbe amount of acreage left 
unallocated in the North: Sea is 
fairly limited, but- ...recent 
exploration, has ojfened UP 
interesting prospects' open 
acreage in the Moray Firth 
region- and in toe, far North off. 
the Shetland s. - 

At ibis stage, therefore; tbe , 
broad feeling m the- industry, is., 
that another licence rbuhd .will 


attract applicants, provided, the 
financial and work commitment 
terms arc reasonable. But it is 
thought unlikely to attract any- 
thing like the enthusiasm of 
previous rounds and unlikely to 
be attractive enough to play any 
significant part in winning com- 
panies to accept participation on 
existing licences. 


Forecast 


In the meantime, . some 
relatively encouraging forecasts 
of toe impact of the North Sea 
on tbe U.K. balance of payments 
have, come from- brokers Hoare 
and Company/ • 

. While - predicting that the 
import of plant and equipment, 
which has already had a sub- 
stantial impact on recent balance 
of payments- calculations, would 
continue unabated for the next 
three years, the firm calculates 
this will be largely offset by 
foreign currency . -development 
loans over the short-term. 

When capital movements are 
taken, into account, the overall 
North. Sea balance of. payments, 
will register a JEBOOm. surplus 
next year rising' to £3,7QQm. by 
1980. but then tailing off as 
medium-term loans * re repaid, it 
forecasts. 
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HOW TO SURVIVE 




■BUSINESS WITHOUT 
BREAKING DOWN AND 




This week’s 80-page Punch with its 
Business World Special 

BANKRUPT BUT HAPPY • HOW TO PROSPER IN HARD 
TIMES • CONFESSIONS OF A CITY EDITOR • SHOULD 
GOVERNMENT MDCD ITS OWN BUSINESS? • ONE DAY, 
SON, ALL THIS .Will. BE THEIRS— NEPOTISM 1975 • 
WHATEVER HAPPENED -TO WOMEN IN BIG BUSINESS? 
• COMMUNICATIOliSHGAP AND WALL STREET BLUES. 


All of it inside Pmx&VsJjaip: irreverent and vety, very funny Special 
on Business now. Wiih ir^rliae contributions fiom: C-NORTHCOTE 
PARKINSON, WILLIAM DAVIS, RICHARD GORDON, LORD 
BANCROFT, PATRICK HUTBER. ' ANN LESLIE, GEORGE 
MIKES, RICHARD . MILNER, CUVE BARNES, DAVID 
TAYLOR, MAHOOD plus many, many more and aH of the regular: 
Punch features. ' v : 



80 PAGES 25 PENCE ON SALE NOW 










